
T^x-?>-». a4L T] 


'"**»■ row; se. Tons 



Timber, Building Materials, Keating and 
Plumbing Equipment for the Construction 
and Allied Trades. Northampton 52333 



No. 26.SS2 


Friday January 30 1976 




1B71 ISIS 


LONGINES 

The World’s 
Most Honoured 
Watch 



CONTINENTAL SELLING PRICES: AUSTRIA Sch-H; SlfLGIUW Fr.20; DENMARK Kr-Z-75; FRANCE Fr.2J0; GERMANT DM1.78; ITALY L3CC; NETHERLANDS . FI.! .50: NORWAY KrJ.75; PORTUGAL EiC.t5.90; SPAIN teJI} SWH3B4 "HrJ.51 h SWITZERLAND Fr.tJO. 



GENERAL 


BUSINESS 


’-’lsbacdv 
■.rabieKLES 
•t. Monthly i J 

'VbcUinot 

’ - -«n S. E-t 


flfer Wall 
to' make “P 
up cod 
cash 


equities 
gain 


0 WALL STREET closed J7.4A 
u pat 96R.75 on economic optl- 


As British trawlers, their crews 
angry and frustrated, began to 
head for home from their 
Iceland fishing grounds yester- 
day. the Government appealed 
to them to resume fishing and 
offered loss of earnings com- 
pensation which could total 
£100.000. 

The offer contained Lb a writ- 
ten Parliamentary answer from 
Mr. Fred Peart. Agriculture 
Minister, was linked to a request 
that the trawler* remain" in Ice- 
landic waters until next Wednes- 
day — the Government's deadline 
for an Icelandic reply to British 
proposals. 

The trawlers were still within 
the 50-mile zone and prime fish- 
ing grounds when Mr. Peart’s 
offer reached them. First indica- 
tions were that the skippers will 
accede to the Government's re- 
quest. 

A helicopter rescued 17 crew 
of the trawler. Ben Guivain. 
after it ran aground In nigh seas 
off Aberdeen. Back Page, Page 
5 and Page 10 

Soviet 
overture 
on Angola 



mism and s steady flow of gen- 
erally favourable earnings 
statements. 

0 EQUITIES made further pro- 
gress. The FT 30-share index 
rose 4.1 to 408.7. its highest 
since November 13. 1073. The 
FT-Actuaries All-Share index 
also recorded a 1975-78 peak 
with an 0.9 per cent, increase 
to 170.49. 

6 GILTS were strong on hopes 
of a further rut in MLR to-day. 
Gains In longs ranged to 1}. 
while shorts recorded gains ex- 
tending to i T ,. The FT Govern- 
ment Securities index improved 
0.55 to a 1975-76 peak of IU.39. 

• GOLD gained SJ to 512S!. 

• STERLING gained 10 points 
to $2.03; Us weighted deprecia- 
tion was unchanged at 29.0 
per cent. The dollar narrowed 

was considering asking Confess slightly to 2.29 (2.33) per coni, 
for more money for open use The lira fell further foHowinz 
in Angola In fondem it was tbf > firs{ H ^ ve of consign' 

- e Sr S ™ nd *"«> currencies 

SemceW amongT?^ British IWrterj writes Anthony 

mercenaries who are on their Robinson. Its depreciation wirf 
way to Angola. Page 6 ened to 39.23 (37.67) per cent 


The Soviet Union, through an 
article in the newspaper Izvestia. 
said last itidit. that it wanted a 
political solution to the Angolan 
conflict and claimed this was 
also the policy of the MPLA. In 
Washington. Dr. Henry Kissinger. 
Secretary of Slate, said the U.S. 




alleged at 
and County 


BY STEWART FLEMING 

ALLEGATIONS cf fraud are laid should behave as reasonably no previous knowledge *nd which The inspectors concede, fcaw- 
3samst Mr. Gerald Caplan. conscientious persons, aware of I find equally shocking. The in- ever, that there were a number 
chairman of London and County their responsibilities to investors spectors are perfectly right in of transactions ‘where there 
Securities, in the Department of and the fact that investors are their statement that 1 and other was a deliberate intention by 
Trade inspectors’ report into the rightly relying on them.” members of the board proceeded , directors to mislead the auditors, 

affairs of the company, whose On Mr. Thorpe in particular, on the footing -of reposing total and others’- where certain direc- 
coil apse in December. 1973. pre- they say that he received a reliance and faith in quarters tors ■negligently failed to inform 
cipilated the secondary banking salary of £5.000 per annum and where it is now, alas, all too them of matters having a sig- 
coilapse and tile worst financial that he was mainly of nse to the clear that that confidence was nificant impact on the accounts, 
crisis the countrv has faced in company in opening a number wholly misplaced. " They go on to recommend: It 

of in-store banks. 'This was. I concede, an error nmy well be that the law needs 

“ No doubt this helped create of judgment I am glad that the strengthening so that directors 
confidence in such banks on the inspectors have acknowledged and officers . of a company who 
part of would he depositors.” that the in-siore banking affairs knowingly give inaccurate or mis- 
They then describe Mr. with which l was principally leading information to the 
Thorpe's involvement as “a concerned caused no loss .to- ?. u r l . t0 ,^ 

nnnfiAMAVi' telft friH OTIV looHind " ' llUDlC. * 


y has faced in 

modem times. 

At its peak. London and 
County had balance sheet *o<sis 
of about £l2Sm. and was attract- 
ing minions of pounds in deposit* 
from the general public ihnugb 
banks in department stores. 

But the injectors paint a pic- 
ture of a company dominated by 
h single man, Mr. Caplan. who;? 
enior executives rarely ques- 
tioned his decisions and whese 
non -executive directors were 
given little information about 
the company and rarely sought 
more.- 

Thus. for example. the 
inspectors point out that only 
one of the non-executive directors 
saw L and C's 1973 account* be- 
fore they were published. 


criminally 


__ _ may be 

cautionary tale for any leading depositors. 

politician. For unless he is The report runs to about 300 « ... 

properly informed of the affairs pages and is in places highly NCJltlllTlff 
of Ihe company he joins he critical of the individual execu- 

cannot make his own judgment tries of L and C, apart from The inspectors are scathing in 
on the propriety; of its trans- Mr. Caplan. It makes several their criticism of Mr. Caplan, 
actions; and he is liable to be criticisms of the . company's speaking of his “ Inherent 
reminded as Mr. Thorpe must auditors. Harmood Banner and deviousness,” and adding: u We 
have been, that his reputation is q 0 _ - are bound to conclude from this 

not only bis most marketable. concludes for example that evidence before us that he had 
but also his most vulnerable “the auditors should .not have less regard for the truth and a 
commodity. ' signed unqualified audit reports lower standard of integrity than 

a 9 on the accounts of L and C or is reasonably to be demanded of 

All error A and D (London and County the chairman and managing 

. . In a prepared statement about * 3 "1?- » mbsldlwr). at March director of a public company." 

The repnrt has oecn anxiously the report vesterday, Mr. Thorpe 3l i* 9 ' 3 ’ - _ „ . „ . . m . their 

awaited in political circles conceded that he had made “an The main extent or inflation inspectors draw J^tion to. 
because of the presence of Mr. error of judcra*nt." Mr. Thome's of the cash balance* whs known “ three matters tending to show 

Jeremy Thorpe, Liberal leader, statement said: “I have onlv t0 the aud ! t Partner. Mr. Plum- that offences had been com- 

<?n the board of London and seen the inspector's report for mer - anc ^ ^ was 80 serous as mltted. 

County from 1971 until its the first time this morning. But t0 raake accounts nusleadmg They refer to transactions re- 
collapse. it is clearly an extremelv t0 a material extent” corded in the accounts of the 

The overall conclusion of the thorough and detailed report of Earlier they ■ say that the 8 roup £. ban king subsidiary un der 


hare no serious accounts were unsatisfactory in 


the fictitious name of “J. Cart- 


inspectors, Mr. A. P. Leggatt. which I 
Q.C. and chartered accountant criticisms and for my part a number of ways “Of which the 
Mr. D. C. Hobson, is that Mr. I accept the inspector's auditors were aware, or should 

Thorpe and his fellow non-ex- conclusions. have been aware, had they pur- Caplan s protestations to the 

ecu tire. directors “did not suffi- ‘The document has revealed to sued their inquiries with reason- Continued on Back Page 

ciently recognise that directors me many matters of which I had able diligence.” Report details. Page 12 . 



BY RICHARD EVANS, LOBBY CORRESPONDENT 

THE' GOVERNMENT, has no in a protest against the level of 
intention of accepting Left-wing unemployment. After they were 
demands for -a controlled refla- bundled out by attendants, they 
tion of the economy or for claimed to belong to “The 
effective import controls. Mr. National Right to Work 

Denis Healey told the Commons Campaign.” . 
yesterday. The continuation of the stock 

The Chancellor, opening the appreciation tax relief scheme 
debate on unemplojwentf said 2?* tiieFebruaiy package have 
he thought a big stimulus to 


two alths— to give more aid to 
the areas most affected by un- 
employment and to provide for 
more investment so that industry 
can be ready for the forecast' up- 
turn in the economy. 

Although the February pack- 


Report details. Page 12 


Lex, and Thorpe’s statement. Back Page 


demand this year could be “ dis- 
astrous ** and be appealed to 
Labour MPs not to panic or lose 
their nerve when there were in- 
creasingly hopeful signs that toe 

ESSSWES 

„ , .. ; measures and the demands cur- 

He also disclosed that during rently being made by trade union 
his next Budget statement, leaders. Likely candidates are: 
expected in Apn] rather than •Further help to the con- 
March, he will extend the present struction industry, 
tax .relief on stock appreciation •Assistance to industry to 
and will guarantee no withdrawal build- stocks of materials in 
of past felieL • schemes similar to- the one 

And a further package of. already devised for the steel 
measures to alleviate unemploy- industry. 

meat — the third since the Budget • Extension of the temporary 

last April— is to be announced m employment subsidy which has 
mid - February Mr. Healey already saved over 15.000 
revealed. ’ workers from redundancy. Em- 

ployers it present receive £10 
lor each worker they retain 
instead of making redundant 
fn,’ and union leaders want the 

t JSL divisions . m the amount increased to £20. 

0V< T«.? e Govern - •Bringing forward the im- 
ment s handling of the economy piemenUtion of the Employment 
were fully exposed when more protection Act provisions on 
than 50 Labour back-benchers advance notification and consul- 
refused to support Cabinet tation on redundancy 
policies. 

_ _• ' . . . , •Increased provision for 

The Conservatives abstained training and the extension of the 
to allow lie Labour ^split to be job creation programmes for 
highlighted. Only 234 Labour 5C bool leavers 
MPs voted for the Government 


Showered 


Wilson papers: 
nine questioned 

X ine people were questioned at 
London'; Cannon Row police 
station yesterday in connection 


Rome 


explores 
Page 5 


EEC support 


• COCOA values climbed to a 14- 
month peak on the London 
terminal market on trade and 
speculative buying. The May 


with -the Prime Minister's miss- quotation closed £19.5 » tonne 
ing papers. Four men and one higher at £745-25. Page 29 
woman were allowed to go home 
last nri'ht. 


Rfi ore bombs 
in Belfast 

One man was shot dead and a 
woman wounded when two men 
walked into a Belfast off-licence 
and opened fire yesterday. The 
men also planted a bomb which 
was lated exploded by the army. 
Five people were injured by a 
car bomb which exploded outside 
a west Belfast pub. 

China praises 
Mrs. Thatcher 

The Chinese Press yesterday 
compared Mrs. Margaret 
1 hatcher with Sir Winston 
Churchill and equated her attack 
on Soviet militarism with 
Churchill’s warnings about 
Hitler' j intentions before the 
Second World War. 


U.K.-Russian 
oil negotiations 

9 BRITISH consortium is ne; 
tiating a contract worth as much 
as £100ni. to supply offshore oi 
pquipment and technology for 
Russian exploration in the 
Caspian Sea north of Iran. Back 
Page 

• HOUSE of Commons 
Privileges Comm it tee has been 
asked io investigate ihe case of 
Mr. Alan Gjinish.r.v. who claims 
he was sacked by the NCB for 
giving evidence of over-spending 
Page 10 

• BRITISH LEYLAND manage 
mem and shop stewards made 
joint appeal yesterday to workers 
to go for maximum output and 
minimum industrial disruption 
Back Page 

• CHRYSLER strike at the 
Scottish Lin wood plant was still 


Tube robbery 

TOree men armed with shotguns unresolved last niaht after more 
held 50 London commuters at than four hours of negotiations. 


gunpoint last nighi while they 
ambushed security guards and 
stoie the £4.fi00 takinas from 
j<ing's Cro s s underground station. 
The men made off in a car. 

Water loo 


MPs are protesting in 
Commons motion about “a 

scruffy. temporary public COMPANIES 
lavatory with broken winnows 
and a tin roof,” which has been 
put up opposite Westminster 
Abbey. '* You have to use a 
umbrella in There." said Mr. 

Charles Irving. Conservative MP 
for Cheltenham. 


The company says the halted 
production will soon affect the 
Midlands factories. Page 10 

• MAJOR U.S. nil company, as 
yet unnamed, is negotiating par 
licipatiun terms with the Govern- 
ment on its North Sea operation. 
Page 8 


Briefly 


• OESTETNER HOLDINGS 
trading profit for the year to 
November I, 1975. rose to 
£1S.72m. (£l$in- 1. 

Page 20 and LeX 

• STENHOUSE HOLDINGS ha; 


Lord Drogheda, former chair- 
nan of the Financial Times, is 
<n head an independent cont- 
nlttec |n organise Londons 
•elebrarions to mark the Queen's 
lilver Jubilee next year. 


announced a two-fo r- nine rich ts 
issue at 64 p to rai^.c £4.27m. 
Page 21. 

• BRITISH SUGAR Corporation 

pre-tax profit for the >i*j*r to 
September 'JS. 19<o. fall to 
£7.fi5m. (£14 36iU.i. Page 20 
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Ceiling for pay rises stays 

cut in 




j and 25 Liberals. Nationalists and 
rebel Tories against More than 
50 Left-wing Labour MPs sat 
ostentatiously in- their seats. . 

In bh earlier . division, the 
Conservative amendment was 
defeated by 299 votes to 250, a 
Government majority of 49. 

During the debate, a group of 
four or five men in the public* 
gallery showered leaflets .on MPs 


Commons Report, Page 10 


BY MICHAEL BLAND EN 

THE PFIME MINISTER made it 
clear yesterday that there will he 
no relaxation of the £S.500 limit 
for pay rises under the present 
pay policy, in spite of the 


more positive line is taken by higher income category remained For comparable management 
the three leading industrial and at about two or three in every jobs, the Commission finds that 
commercial members on the 1,000. U.K. pay after tax and allowing 

Commission. The Commission finds that for price levels, is about 70-75 

Sir Neville Butte nvorth. former their share oE total income from per cent, of the level in'Gcnaany 
evidence of a sharp narrowing of chairman of Tootal. Mr. Roy Co>, employment in 1974-75 was about and 50-60 per cent of that in 


salary differentials given by the 
Diamond Commission report 

However, he said that ;be 
Government was considering the 
implications of the report for 
policy towards higher incomes 
generally and would hold “appro- 
priate consultation-" before 
deciding on any new policy. 

Mr. Wilson said in a written 
Parliamentary answer that the 
Government was also reviewing 
in this context the recommenda- 
tions made in 1974 for hieher 
«alarie; for chairmen and Board 
members of nationalised indus. 


chief general manager of 
Alliance Building Society. 


Mr. Leslie Murphy, 
deputy chairman of 


the 2.1 per cent, before thx and 1.2 France, Canada and the U.S. 
and pe£ cent. 3fter tax. Examining the economic 


£ in New York 


In. 29 
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Savings in search of a 

home • 

Politic's to-day: The - 
waiting game on. un- 
employment ■ 
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formerly There has been a sharp drop social reasons for 

Schro Jers in the level of real earnings of the Commission regards 


the 

anu now deputy chairman of the top managers allowing for in- changes in differentials in the 
National Enterprise Board, em- creases in the cost of living and U.K. in the past two years, which 
phasise the case for moves lo t*x, the report says. have been particularly severe, as 

deal with the problem of reward- There was a 17 oer cent fall owing, much to the exceptional 
in? managements adequately. 


Report details. Page 15 
Editorial comment. Page 1$ 


at the £10.000 a year level circumstances during this per 
between 1969 and last year and including income restraints, 
a 25 per ceoL reduction at the[ 
level of £20,000 a year. 

There has also been a tendency 
over the same period for differ- 


tncnme and Wealth under Lord 
Diamond finds no general rules 
which can be applied to explain 
the <i/c of pay differentials. 

It argues that tlie general con- 
traction over many years of 


“We appreciate that no action entials in. the pay of managers 
is possible to redress the position both before and after tax, 
trie; by the Top Salaries Review while the correal anti-inflation- become compressed. 

Bodv. ’ ary measures are in existence,*’ The ratio before tax from the 

The report of the Royal Com- they say. “But in their addendum, top to the bottom of the manage 

mission on the Distribution of described by Lord Diamond and ment structure — from full-time 

Mr. Murphy yesterday as r? fieri- director to foreman — fell from 
m? a difference of emphasis S.75 to 7.05 between 1969 and 
within the Commission, they say: 1975. a fall of 19.4 per cent 
’’ We feel, however, that it is After tax, the spread dropped by 
essential th3t the problem of 24.1 per cent, 
rewarding managements . ade- The Commission . estimates 
differentials between the higher quately should be recognised and that salaries for managers are 
and the lower paid is part of a dealt with as soon a; possible." substantially lower in the U.K. 
prnc-ess of change in the course The report, the third and the than in most other developed 
of economic and social develop- most controversial produced by countries when allowance is 
ment in a number of Western the Diamond Commission, esti- made for cost of living differ- 
coumrics. mates that in 1974-75 shout enccs 3nd tax. 

We rre. therefore. not 65.000 people had incomes from But it argues that the general 

persuaded." the report says, employment of £10.000 a year or level of salaries and wages also 
“that the sizes of differentials more. varies between countries and 

generally in the future need be This represented about three reflects differences in the gross 
determined on the basis of those in every 4.000 of all people re- domestic product per head of 

ceiving incomes from employ the population — in other words, 
ment. that people’s income is related 

Between 1959 and 1974. the $ubstanially to the general level 
proportion of people in this of economic prosperity. 


existing at '-nme arbitrary date." 

In an important addendum to 
the paragraph which sets out 
these conclusions, however, a 


Big issue to finance N. Sea oil 


pan:e>. Morgan Grenfell and suggest that the OPS units could 
C.tKenove. The companies are command a substantial premium 
ras. e; ng the bulk of the money in the market. The payments to 
thru ugh issuer of 14 per cent, he made in each half-year are 
unsecured loan «toch. dated to be in total, with the appro- 
19?1-S3, with LASMO issuing priare tax credit. S.75 per cent 
£57-5m. of the stock and SCOT of the value of petroleum. 
£l7.5m. A total of 7.5m. units of OPS 

The siock offered at par being issued, at a price equal 
with £50 due to be paid on appii- lheir_par value of lOp. Of 




BY MICHAEL BLANDEN 

NEARLY I76m. of fund? to 
finance development of North 
S*-a oil i<- expected tr. bo raised 
hy 3P. unusual new issue now 
roaebina its final stages of 
p iv, i ^ ration. 

The issue, one nf the biggest 

mail’.' «>n the capital marker, will 
he Lho fir=t important test of 
ihe public'*, willingness to put 
up finance for the North Sea. 

The funds are being raised by 
two mmpaniev London and 
Semti*«h Marine Oil I LASMO i 
and Scottish Canadian Oil and 
Transportation (SCOTi to pro- 
vide the bulk of the money 

needed for their share of the _ , , . w 

cost of developing the major f- however, also get pondent, writes: The prospectus 

Ninlan oilfield, in which they pre.erential IrCa ment in applv- confirms the. conciliatory atti- 
tngeiher have an interest cf m _" «ie oi] production stock jude being adopted by the' Gov- 
abnnl 9 per cent. lOrbi up to TO units Oi OPS eminent towards companies, like 

The iot3l cost of bringing for each ilW of loan stock LASUO and SCOT, negotiating 
Ninnn in production is pur ^ at aliotted. 51 per cent Stale participation in 

{1.1 4hn. over the period The OPS gives holders the their offshore activities, 
lo | AS*. The share of the two right to receive payment*, related The Government has accepted 
companies in i.his cost is put at to the value of production from that LASMO and SCOT prefer to 
some Cl 03m. of which they have the oilfield: the payments are raj<* their own finance for off- 
al ready ment about £12 in. expected to oc regarded as dis- shore development rather than 
Th-? new issues involve an tin- tr! buttons and attractive to in- accept cash compensation for 
iimh! combination of loan stock stitutioaal investors a? franked 

and an ‘ nil production stock” income. ' Contfnued on Back Page 

design “d as a package by tea Projection; of possible pay. group seeks participatiQD, 

financial adv^ers to the com- mepts made by the companies Page 8 


ca'ion aad the rot on July 16. 
The advisers recognise *.h?t on 
lij own merits the stock would 
probably not be issued ?t ! his 
price in present market con- 
ditions. 

Successful applicants for the 


the«e. 5.75m. are for LASMO and 
1.75m. for SCOT. 

The companies say that the 
aim of the package is to raise 
finance in a period before they 
begin to benefit from the cash 
flow from oil production. -. 

Ray Dafter, Energy Carres- 


Company Mews 20.21^27 

Men had Matters - 

U 



| Crossword 

2 

Minton Re** 

23 

Base Lemflns Rates 

50 

. Enter taliuiwnt C’de 

2 

Money Market 

38 

World- vakn of S: 


Eseeat^ve’s World 

17 

Overseas Hews ... 

44 

Bh. of America 

23 

Farm mg and Raw 



18 



Miitorlals 

. 29 


34-27 

ANNUAL 'STATEMENTS 

Food Frtces 

31 

Radas — — 

2 

Bangkok Bank ... 

23 

Forcigo Exchanses 

28 

Snlernont 

2 

British Susar Corp. 

23 

FT- Actuaries Indices 

30 

Share Informal! M .32 ft 33 

Japanese lotnl. Bk 

22 

Home Hews • 

7ft S 

Stock Ex. Report 

39 

ToHemache CcbhMd 

1C 

!nS. Company Mews 

22 

The Technical Page 

14 

INTERIM STATEMENTS 

Labour Kews 

10 

Tudart Events 

19 

Mansloa Eb. Tst 

31 

Lawn 7 emits 

14 

TV nod Radio 

2 

Rlchardsns Westgtb 

21 


Name. 


Company. 

Address^. 


Telephone. No„ 
Position- — ’ 


(FT1S) 


Questions about Flexible 
Working Hours 


Who has more customers than all the other 
F W.H. equipment suppliers put together? 


I 


2 . 


3. 

4 . 


5 . Who has the most experience in Flexible, Working 
hours? 


Who are the market leaders in the UK. and 
throughout the world? : FlexJiMe__ 

Who offer the most complete service? 

Who can offer the most comprehensive range of 
systems? 


K you can answer these questions correctly you already know 
thatthereis only one name inflexible Working Hours.. 

FOR THE REST OF THE. ANSWERS -ASK US THE QUEST/ONS! 

Fill in the coupon;detadi ihe advertisement and send to: 

Graham Reinefc Hengstler Flextime Ltd: Flextime House, 233-235 High Street. 
Waltham Cross. Herts. Tel: Waltham Crass 261 fi 6 Telex : 2 & 1 270 
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LOMBARD 

Inflation-the U.S. 
and the rest 

t 

BY C. GORDON TETHER 

THE CONCERN that Dr Burns, end of 1074.. And there was a 
the chairman of the Federal hardly less spectacular upsurge 
Reserve, has been expressing in the amount of money circu- 
about (he- possible rekindling of latiDg- In ■ thrf.. Eurocurrency 
. inflationary pressures in the markets. . ' '• . ; 

U.S. U shared by those on this Things have been very much 
side of the Atlantic who' feel that better of l'ate. With the Ameri- 
far too little attention is being can balance of payments moving 
paid in the formulation of global Into overall .surplod and. U.S. ln- 
recovery plans to the world stitutiona) money moving much 
‘ money supply issue. more readily Info -the financing 

in the course pf deiponstrat- 

ing that the fall in the U.S. infla-. xl* nnn 

ftem rstn loot 1 vpar frftm I*? rn 7 “CCD . ill COD - 

ner CMt IS Jn room fnr L sequence, it has -been contribut- 
pfaceocy! Dr SSrS deferred To ing hardly at. aU fo the expansion 
‘‘disturbinz and ominnus of international liquidity. or to 
signs " that inflation was getting - tte Enr<M:urtency 

syw Sass-wj? & 

fnd e ex in He e w t n? 0 o e n !S, r e o ^ ^nflaOo^ aAIe.^ 

AfLt ’t£“ 

now In motion could cause it to a U r w rpate r eu?tv 

?na"u™-“ct * a ne d ", P e lS;E K “oMlfilS? ?om%ir taiaS 

S|i^‘ y “ f’SSSFSS E;h“duTed tt,e ro? U ?be B ^r et !SSl 
d?St"o n . " d a r^ ta fr r s g- ms 

' . • tised-and thereafter exported in 

These warnings were, of the fornr of a massive payments 
course, principally intended for deficit and otherwise to prime 
home consumption. But remera- the global inflation pump. • 

xssusr ssrpcs.’^". yaj^sss^asstig 

fuelling the global - inflation £ destined to strike a chord with 
phenomenon which has had European watrtens of the inter- 
almost every other country by national' monetary scene. Many 
the throat during the past two of them fed that the recent talks 
years, they clearly have creat on ,*? e re-structuring of the 
- worlds monetary system were 

guilty of a; gross .dereliction of 
duty in devoting; so little atten- 
tion to ’ one highly . important 

_ , , , .. question — what was to be done 

*lu, S t0 prevent inflation being com- 
m unicated- from one country to 


international significance top. 

Less chance 

One obvious reason f 
is that most countries are rely- 

0fl i,- t ^ e * reV i, V ^l,, T P/^a W ?nlo another as a result o (Inadequate 
trade which strong countnes if ke surve lHance of the hehavlour of 

U ‘ S f ar * s “ p P° se jJ “ the International liquidity supply 
setting in motion to put them d ^ ac tjvitles of the Euror 
back on course through exrwit- markets 

l ed .* n r th - ■ So “» JESSZ They point out that few 
Kl hB l T ?,TH nCa °«rS ^hPr other countries 4 have managed 
JJ ?. P SSriaa t 5ni have to E et their infifltioQ ™t« down 
f« P d nhinno ^ SeiSn? off h the to such relatively low levels as 
o J 8 8 the U.S— meaning that any new 

TTi e re E ET*' also however upsurge would take them into 

another reason ter a ^d^er aone very much more 

recrudescence of serious inflation qu iE Kiy - , ■ 

in the U.S. is a matter oF con- Th. ey al£0 s*™ 98 tha L as the 
cem to the rest of the world public s confidence In the 

which is less immediately ability of its rulers to Protect the 

apoarent. It hinges on the value of money would almost 
implications it would have for f er -® IT jj y t s ^*!' 

the future behaviour of the tered by the discovery that, not- 

intemational money supply. w 'H IS !?£? ,ng the ?®? rifice * of 
There can be little doubt that part two yeare. things were as 
the huge outflow of dollars into bad as ever, the resulting reper- 
the rest of the world precipitated cuss Ions on consumer spending 
by the series of massive U.S. pay- and capital markets could be ele- 
ments deficits in the early-]970s tremely severe. . 

played a major part in provok’ng i The .world seems to have suf- 
the glohal inflationary explosion fered less. lasting damage from 
of the past two years by causing the shocks of the past few years 
the world money supply to grow than might have been feared. But 
by leaps -and bounds. Thanks there is no room for complacency 
to this, the important reserve on this account.. And it is surely 
currency element in the inter- essential that the international 
national liquidity supply just liquidity supply aspect of the 
about ddubled between the recovery scenario should now 
opening of the 1970s and the receive the attention if deserves. 


SALEROOM 


BY ANTONY THORNCROFT 


Children buy a Camoys bed 

THE SALE of antiques and a London dealer who was bidding price for a costume, fof an 18th 
furniture from the home of Lord on behalf of the Camoys children, century gentleman's . morning 
Camoys at Stonor Park was com- who are distressed by the dis- gown. Samplers also did well, 
pleted yesterday, - with -the persal of. the furniture and. the and an 18th centuty needlework 
serious dealers replacing the in- forthcoming sale of- the house- . picture of Adam and Eve fetched 
terested. locals in the marquee In all, they Required IS lots and £175. ' 

on the lawn - in front of -the spent £12,800. Other high prices " Sotheby's in Belgravia sold 
house and spending £110,780 to were £3,000 from Sir Robert English' ceramics ' For £32,894, 
make a tworday total of £152345, Bellinger for a pair of Chippen- with a high , price of £1350 fo' 
comfortably above the- pre-sale dale peettft console tables with a set of* 12 Royal 'Worcester tope- 
estimate by. Phillips, who matchinrfzlagges and- £3300 -from graphical plates of 1912, illus- 
handled the event, of £100,000.-' Pearson fdr a Chippendale period trated ipth of castles. A 
A feature of the day was the tester bed,' » 37-piece- Davenport' dessert ser- 

£6.000 paid by Mallctt for a set w _ v ._. + . • aTlt i m ,p of about 1870 showing 

of very early-about 1760- J£j SS°V,S,th5 Sflhe- fetched £800, as 

chairs in the Gothic Revival Jj* iLwadiSSSf scent £6 W0 did ~ a 26-piece service .of 

style. Lord Camoys decided to 1902 - 

add them to the auction at the nf^MTiwSv *a 8 tP !rirtvurine lot The Christie's furniture sale 
tart moment. They are extremely JL*! ' sSie JfrWVf^rian reaped £28.760 wtth a top -price 
rare, and feature in fhe defini- i,., rQ of- £1350 from Ruben for a late 

tive histories of EngUrt' 'fnrni- gj®“' Georgian mahogany • three- 

ture: UnUke most items up for e^wBam- TS^Consenrative Pedestal table A sale of 

sale, they have been in the ^ rL h e f d B ^%™ claret and white Bo r deaux added 

Camoys family for many years. ^r|J d S'^’vJ-ehTeT builder a of the lots 

The highest price was £6.5Q0. «rv, n ^h a j wSLfPrf the beating their forecast. At Bon- 

from a New York' furnittSe Sms^befor? thU were briSy bams a George ni mahogany 
dealer, Devenish, for a library rfjRhiswJj- y triple pillar dining table made 
bookcase in a similar Gothic dlspiayed dn n n * the auction. £f g Q ^ funiture of 

style but slightly later. Perhaps - In the London auction rooms. £18445. 

of greater interest was the bid there was an impressive sale of Sotheby’s followed. Bonhams 
of £3.300 which secured a 17tH costumes at Christies, South Ken- and Phillips yesterday in having 
century tester bed with eohtem- svngton. which totalled £8.321. a sale conducted -by a woman, 
porary hangings. - Untlllast week Most' of the lots were acquired Ljbby Howie, 24, disposed of 
it was the bed of Lady Camoys, by seven museums. .The Museum 19tb century and modern prints 
It was bought by George Levy, of London Pal& £390, a very high for £17371 in jiist tw6 hours. 


RACING 


BY DOMINIC WIGAN 


OPERA & BALLET 

COLISEUM '01- M* SIGH 

SNGLMH NATIONAL OVERA 
Tonight and Thnr. 7-30 Th* Mwry 
Widow; Tomor. and Toe.- 7,3d La Beds 
' HaMwoi Wed. 7 Tocca. 

CO VC NT GARDEN. 240 .1066. 

• THE ROYAL OTSRA 
Tonight 7 JO La BoharntJ- Tumor. 7 U 
Txuza di naan: Mon. T.30 immnnw 
CcIUnli WOO, 7.30. CovallOrlA mttcano. 
paouocd. - Scats avail. Tomor. & Mon. 

THE ROYAL' BAUKT.. 

Tomor. 2 Th» Toot Soaaow. Smntriwoy, 
PHnMikK Tuc, & Thur. 7.30 Swan Lake. 

Scats avail. Tomor. 




THEATRES 

S.O. SHA/TrtiUlll 

MAYMARKCT 

SSirJ'wK- 

B „ t.i . 

... erdar t -■»■>» _ • Pa--» Ha-V MiOs-, 

Hsmr;. B--». V--WI 

NO StX PLCASC. W'nVJ 
o -cncn aj 4 - -; ■ T aJ 
9U50N S LONOt'j? .Auai .*• 1 


SADLER'S WELLS TH. Rosebery At*. JCl 
837 1B72 (Recorded bkg. Jqlr 278 S4S0) 
until March 20 . Era.. 7.30. Mitt. W*os. 
« Sana. .2.30 d’oyly carte *b Gilbert 

& SULLIVAN. Ton IBM. . tomor.. Mon, 
Tom.. « wea. The Mikado. Soats. aval I- 
able 90n-£2 JO. 


THEATRES . 5 



AJOELPHI THEATRE. 01-B3G 7611. 

E*ga. 7 JO. Matinees Thur- Sit. 3.00. 
VIRGINIA ANGELA 

MCKENNA BADDELEY- 

. JOSS ACKLANO >n - 
A LITTLE NIGHT MUSIC 
Plan and Plavers Award— - 
BEST MUSICAL OF 1B75 


ALBERT. •Him. Reportory Season. 
Tonloht and Thuri. 8 . Tomor. at 4 .45. 
JANE LAPOTAIRE TIMOTHY WEST 
PAULINE JAMESON LYNN FAR HIGH 
ROOM WITH A VIEW 
' AN ENCHANTING EVENING." Pond). 
Tomof-ow at B.1S. Mon., Toes, and 
Wad. at a. ant. Thuri. at 3. 

A MONTH IN THE COUNTRY 


ALDWYCH, - 83 B 8404. -Inf. 838 SU2 
- Aoyal ShalcBSocart Company 
[Sven I n a » 7.30. MUlnces 2411 
Tonight, tomor. (mat.) t Man.’ 
HENRT (V PART I 

. Torapr. (era) & Tims. HENRY IV PART 
2 - W .“- * HENRY V. RSC also 

at ROUNQHOUSEr— see R. • 


AMBASSADORS. 836 1171. Ergs. 8 . 00 . 
Mat Tubs 2 J 0 . Sat. 3J0. B.3D 
HAPPY A5 A SANDBAG 
-THE WONDERFUL HIT MUSICAL 
DeHgmrm. Don't miss It,” D. Ex p. 

A - , ’ 0t ^f T RONAt% PICKUP ,' 437 ' 26 * 3 - 

>BECT 'ISa^of mf-SSSU- 
Standard- Drama Award. 

TWK 


£ 66,000 for Entree prizes 


.FRANCIS 


WITH A PURSE- pf £50,000 for (3.15^- wtHth 1 carries £2,500 in Dan Moore's : highly successful 
this year's News. of the World added prixff tqoney. County Kildare stable is Susan’s 

sponsored Grand National, and ItwiUlMr inwyesthig to see how Girl, who heads; the. weights Ln 

£16,000 added prize -money for Dan Moo-reV highly-rated Irish the closing eyeht. Division II of 

the other five races on the . challenge, Vttfabaloo. makes the Barr Novices Hurdle <4.1,5 M ^iw2i EI Tarior^ ■• t 'ioXaS 
National programme, there will- out ' agmhSt.'the flve^trong This consistent David Jack I - • a touch of j 

now be a total of £86.000 prize “ home”, team, which is made mare has been running well In ‘ " "" 

money at Aintree on April 3. 1 up ^ of . jCap tartar, Cumbria, handicap company in Ireland 

The News of the World news- ~~ — and- to-day’s opponents ought to 


. /AYB 

1.45- qftfls Rambler 
2.15 — Huge Duncan 

2.45— NOst Egg 
3.15r— Vulabaloo** 

Girl* 
DONCASTER 
U§ — Sawaer Serenade 

2.00— ^-Doe'ebt Park - ** • 

3.00 — Wotdyknow 


present few problems for ber.- 
At .Doncaster,- where .- a pre- 
cautionary course inspection .is 
planned for 7.30- a.iiL :to-day 
Doo’ccrt Park seems the best bet 
of the afternoon. David Morley’s 
useful five-year-old goes for 
Division 1 of the Knottihgley 
Novices Hurdle (2.0). 


Deal off, says 
Waiiiey 


paper will contribute £40,000 to 
the Grand National prize money 
and the other £10,000 is due to 
come from the Horserace Betting 
Levy. Board. 

The Sun — which like the News 
of the World, is owned by News 
Group newspapers — has . con- 
firmed that it will sponsor the 
first two races on the card, the 
Sun Ratings chase and - the 

Templegate Hurdle. Both events 

will cany £6,000 prize mossy. *.T 1 . J . ■. 

It has also been announced -Drumbo,. Fine Fdllow- and Stay- 
that there will be some minor ?®D- : 

changes to the conditions of tins of tha t DEREHAM BOROUGH Council 

year’s Grand National. The race remarkable^ianpmg sire, Vulgan, Norfolk, which upset publicans 
IS due to close on February 16— who has. so often; headed the when- it- decided to buy a public 
three weeks later- than a year National Htfnt stallions table, house In Jthe town; ha* been. ti>!d 
ago— and there will be wily ore justified v heavy . .backing at by ^ tfrewers.- Watney Mann 
forfeit stage, on March 16. PunchestoWh . fortnight ago jha t ^-g ,jp a i j s ; 

To ensure that the prize money with a four-lengths, victory over , ■ ; v- . . 

level is maintained despite the Caramore and 1 it may be fool- d SnSjf 

loss of a forfeit stage, the. emrv hardy to oppose him. T l ^5 ee 1 „ l J? p 

fee for the race is-to be raised .Contastar, a winner here over re °P e ° lt WIth a community 
from £20 to £25. the first forfeit hurdles, was hot hard pressed centre, 
to £75 and the. final, forfeit to to give Butch Cassidy 7-lb and. - Mid-Norfolk branch of the 
£50. This bring* the- total cost and a li-lengtb beating in a Licensed Victuallers' Association 
to run a horse in the' National weakly contested, novices chase said that it would oppose t&u 
to £150 the same as last year, at Weatherby recently. He Is transfer of the licence when it 

Tn-day. by far -the most ira- likely to v^TYtde the chief came before the magistrates. It 
oortant event is Ayr’s 2)-zm)e threat to VuIabaTool regretted the council going into. 

West of Scotland Pattern -Chase A second -likely winner for competition with local “licensees 



f Indicates programme In 
black and white. 

BBC 1 

930 aan. For Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 12.45 p.m. News. 

1.00 Pebble Mill. 1.43 Andy Pandy. 
2.02 For Schools, Cn lieges. 3.25 
Pobol y Cm 3 58 Regional News 
t except London). 4.00 Piny 
School. 4.25 Barbapapa. 4.35 
•Tacknnory- 4.50 Wacky Races. 

5.00 Crackerjack. 5 AO Ivor the 
Engine. 

5.45 News. 

6.00 Nationwide. 

6.45 Sportswide. 

7.05 Tom and Jerry. 

7.13 The Wonderful World of 


Disney. 

8.00 It Ain't Half Hot Mum. 

8.30 Steptoe and Son. 

. 9.00 News. 

9.25 The Detectives. 

10.15 To-night. 

10.45 Film 75. 

1L15 Weather/Regional News, 
til J8. Friday Film: “The Sailor 
From Gibraltar" starring 
Jeanne Moreau. 

All Regions as BBC 1 except at 
the followin gtimes: — ■ 

WaJes— 1.45-2.00 p.m. Pill Pala. 
6.00-7.05 Wales To-day. 7.15-735 
Heddiw. 745-8.00 Ask the Family. 
840-9.00 Crwydro Clawdd Offa. 
10J.5-10.45 Kane on Friday. 10.45- 
11.15 Estuary. 11.15-11.18 News 
for Wales. 


F.T. CROSSWORD PUZZLE No. 2,992 



ACROSS 

1 Stage directors l6) 

4 Renounce father's drink (4, 2) 

5 He gives warning shout when 

primitive type appears (7) 

9 Reckon on railway needing 
land (7) 

11 The person talking of corres- 
ponding last words (5, 5) 

12 Refuse general's ... (4) 

13 . . . drink made by member of 
detective force (5) 

14 One of the family telling a 
story (8» 

16 Time for judgment brought to 
book a long time ago (S) 

18 Ring for game and leave noth- 
ing in (5) 

20 Ray manages a smile <4). ' 

21 Habit adopted by a mailbnat 
in getting bearings (4. 2, 4) 

23 Artist cut by separation (7) 

24 The ebb and flow of 

intelligence (71 

25 Expect to be careful about . . - 
(4, 2) 

2G . . - junketing material given 
£10 backing (6) 

DOWN 

1 Runner taken round to feast 
(51 

2 Declared that Vera is 

disturbed over revolutionary 
(7) 

3 Fit to drop without feeling 
sick 14, &) 


5 Torment of getting past New 
York (5) 

6 Garment for which one only- 
goes to West-end {7) 

7 Divide bit of land away from 
home (6. 3) 

10 Stone worker made to prey 
op chap (9> 

13 Narrow escape from an order 
to shut up (5, 41 - . 

15 Sweet having drink to finish 
■ off the cake i91 
17 It takes ll chaps to provide 
■a souvenir (7) 

19 Ought to share an address (7) 

21 Key Socialists involved In 
- split. . . (5) 

22 . . '. could possibly . be In 

power (5) - 


Solution to Puzzle No. 2,991 


HE IBS OnJQQC] 



Scotland— 10.23-1043 a-ra. and 
31.00-11^0 For Schools. 6.00-7.05 

E m. Reporting Scotland. 8JO-9.00 
urrent Account 10.45-1 1J5 
Runaways. 11.15-13.18 Scottish 
News Summary. 

Northern Ireland— 3.58-440 pjn. 
Northern Ireland News. 6.00-7.05 
Scene Around Six. 10.45-1 U5 
Look Who’s Talking. 1U5-U.18 
Northern Ireland News. 

England — 6.00-7.05 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
10/15-11.15 North (from Leeds) 
Jimmy Savile's Yorkshire Speak- 
easy; North-West" (from Man- 
chester) Home Ground; . North- 
East (from Newcastle) S-D.14—! 
150 years of shipbuilding; Mid- 
lands (from Birmingham) Water, 
Water; West (from Bristol) The 
West Country; South-West (from 
Plymouth) Peninsula; South (from 
Southampton) A Throne of Kings; 
East (from Norwich) Newscue. 

BBC 2 

11.00 a-m. Play School. 

7.05 p.m. Dressmaker. 

7.29 Weather. 

7.30 Newsday. 

7.50 Landscapes of England. 

8.15 The Money Prograxne. 

9.00 Oscar Peterson's Plano 

Party-. 

9bi5 Get the Drift. 

10.15 Fall of Eagles. 

11.10 NewsnigbL - - 

1135 Closedown; David Markham 
reads H Happiness makes 
np in Height for what it 
Lacks in Length " by 

Robert Frost. 


News, 1 FT index., 120 Lunch-time 
To-day. IJ0 Crown Court. 2.00 
Good Afternoon Money-Go-Round. 
220 Galloping Gourmet. 3.00 The 
Big Vallfiy. 3.55 General Hospital. 
420 The Georgian House. 450 
Magpie. 520 University Challenge. 
5.50 News Trom ITN. 

6.00 It Could Happen To You. 
6.35 Crossroads. 

7.00 Candid Camera Classics. 
720 Hawaii Ffve-O. 

820 Yes— Honestly. 

9.00 Bouquet of Barbed Wire. 

10.00 News. 

1020 Police Five. 

10^40 Russell Harty. 

1120 Movin' On. 

1220 a.m. Campaigners In Print 
AJ1 ITV Regions as London 
except at the following times; — 

ANGLIA 

- US pjn. A nails Hews. 2.00 Food 
“File. * 2J0 Friday Afternoon Film: 
■ -Quarantined-" i-B9 Afiont Anglia. 7JN 
Snrrlval. 7 JO Space 1999. UJ0 Probe. 
1U» Hawkins. 1228 ut. Your Music 
at Night. 

. A TV MIDLANDS 

128 pjn. A TV Newsdcsk. TZJfl The 
Friday Matinee: "The AiiAahet M orders" 
surrirw Tony Randan. 520 Indoor League 
Ch amnions Mp of Champtanu. 6. 00 A TV 
Today. 74» Yus My Dear. UO Sole of 
the Century. . 8JW Hawaii Ftre-O. ID JO 
Extra Time, tlino The Monster Morte: 
“The Inrulble Ray" oturhu Boris 
XuloS. 


iJH The Magician. UUO Kick-Off. XLKl 
For Adolu Only: “The Amorotu Advro- 
tores of Moll Plaaders" starring Kim 
Novak. 

HTV 

120 won. Report West EeadUaea. US 
Report Wales Headlines. 2.BD Women 
Only. ZJ0 Out Of Town. 3M Griff. 428 
A Place To Hide. 5.ZD Dally Fable. 525 
Crossroads. 6JU Report West. US Report 
Wales. US Space 1D». 7 JO Sale of the 
Century. 8.80 Hawaii- FI ve-O. ibjo Sweet 
Somerset. LUX) The Adventurer. 

HTV Cymru /Wale*— As HTV General 
Service except: 120-125 P.m. Penawdan 
Newyiddion t Dydd. 42L4JD Steslon 
CantamU. UL-UI Y Dydd. lOJOOUIO 
Outlook. 


Headlines. UMJ5 Report West. 


SCOTTISH 


1125 pmi,' Road and Weather Report. 
2JM Honsecall. ' 224 Out of Town. 

Tba Inheritors. 520 Laceybnttonpoppera, 
525 Crossroads. UB Scotland Toda' 
8J8 The Six Million Dollar ' Man. 1J 
Sale of the Centuiy. BAD Studio "A 
Starthnc. 10 JO Ways and 1 Keans. U2 
Late Call. UUB Late Night Movie: "Ma 
In A Grey Flannel Suit." 


. SOUTHERN 

120 p.m. Southern News Z 

Only. tZJO The Friday 

"Troubled Waters” starring Tab Hunter." 
520 Slnbad Junior. .525 Crossroads. ADD 
Day by Day ^Channels 5. 11, ST. -43. ss and 
401. UO Scene South East (Channels 10. 
43. 64 and 86 only). tJS Out -of Town 

7JB Two'i Company. 138 Yus My Dear 

BORDER •> L 0 J 0 A Southern Report, nn "Do Not 

1128 p.m. ' Border News.. 230 The /Plmne Or M mihue"_tTV movie). 

Splendour Falls. 255 Riptide. 820 *- m - aoutnern News extra. 

Border News aod Lookanrand. 720 Mr. 
and Mrs, 10 JO Oman Welles Great 
Mysteries. LL20 Late Night Film: "Tales 
o f Te rror." tizja hum. Border News 
Summary. 


LONDON 


920 s.tn. Schools Programmes. 
12.00 A Handful of Songs. 12.10 
p.m. Rainbow. ' 1220 Paint Along 
With Nancy. 1.60 First Report: 


CHANNEL 

120 p.m. Channel Lunchtime News and 
What's Op Where. 2J0 Format for Wlnlor. 
820 Report at Six. 728 Treasure Bunt. 
7 JO The Sirvois of San Francisco.. 838 
Yus My Dear. 1030 The Thrtl keekers. 
10-50 Late NUtht. Film; “DflUngcr." 1220 
News and Weather to French. 

GRANADA 

128 b.m. This Is Your Right. 2JQ Friday 
Matinee: "ThlcF' surrimt Anile 

Dickenson. . +535 Chuctdeheafe. 520 
Crossroads. *20 Granada Reports. 825 
Space 1888. TJ5 Sale ol the Century. 


WESTWARD 

1225 pjn. Qua Honeybnn*a t Birthdays. 
120 Westward News Headlines. 2JD 
Format For Winter. 3J0 The Adventurer. 
828 Westward Diary and Sports Desk. 
720 Treasure Horn. 7 JO The Streets of 
San Francisco. 838 Yus My Dear. UJZ 
Westward Late News. 18 JS Late Whh 
Damon. +18.50 Late ‘ Nlgbr - Film: 
" DUltnser.” 1228 Faith for Life. 

YORKSHIRE 

120 p.m. Calendar News. 238 Out of 
Town. 320 TToaseparty.. 325 Farmhouse 
Kitchen. 8JB Calendar. 7JM Man About 
The House. 7J8 Sale of -- the Century. 
8.oo Hawaii Five-O. 10 JO .Calendar Sport. 
1CL45 The Friday Night Film! " Scream 
Pretty Peggy. starring Bette Davis.' 


RADIO l M7m 

tS> Slereaiduiiile broadcast 
828 «jh. As Rsdki 2 7.00 Nod 

Edmonds. 420 Tony Blackburn. 1220 
Paul -Burnett, including 1230 pjn. News- 
beat. 222 David Hamilton (Si falso on 
VHFi. 4J0 Rosko's Round Table. 5.45 
Newsbeat. 822 5am Costa rs> (Join 
Radio H. 11.00 John Peel i5l (also on 
VHFI. 1220-1225 ' a.m. As Radio 5- 

RADIO 2 L50Om and VHF 

820 un. News- Summary. 822 Colin 
Berry (Si Including «J5 Contact. 7.B2 
Terry Woftan IS>* kKlUdlog 8-77 Racing 
Bullet Ln and 8.45 Comact. 422-UJ8 Peie 
Murray's Open Haase iS) including 18J8 
Waggoners' Walk. 1130 Jimmy Young 
■Si. LS5 pjn. Goad Listening ivhFi. 
222 David Hamilton isi as Radio I. but 
tndndlng on lJOOm -only (also IRm 
Scotland) 2 jS and 325 Sports Desk. 4J0 
Waggoners’ Walk. 425 Sports Desk. 42T 
Sam Cosia iSj IncltnUng 325 Sports Desk. 
825 Sports Desk. 722 Treble “Chance 
Knockout Quiz. 720 Play (t Again fS). 
>22 Frank Chacksfleld conducts the BBC 
Radio Orchestra IS). 522 Friday Night' 
Is Music Night. (S>. 1622 Sports Desk. 
1825 Barti Dance at the Radio S Ban- 
room -iS). 1122 Len -Jackson with The 
Late Show tt ,304m only, also 582m Scot- 
land. VIIF joins Radio 1). 1220-1225 ajo. 
Ni'wa. 

RADIO 3 464m, Stereo & VHF 

1 Medium Wave only. 

720 a-m. News. 725 Orerttme (St. 
820 News. 825 Morning Concert <Si. 
5.00 News. 425 This Week's Composer : 
Roussel (Si. 425 BBC Northern- Ireland 
Orchestra tSi. 1020 Orion Piano Trio,' 
pan i (5). ms words ... by Ian 1 
Robinson. 1U0 Orion piano Trio, part 3 


(5i. 1X55 The Baroque Flute (S). 

1225 p.m. Mldyjay Concert, part 1 : 

Mozart <S>. XDO News. 125 Playbill 
• (Si. 120 Mid -day Concert, parr Z : 

Dvorak iSL 220 AM r-b argli Festival 
1075. harpsichord innate by Scxrlatrl, 
pan 1 (3). 225 George Malcolm talks 

about the performer's role In creation. 
220 Concert, part 3. 335 The Shosta- 

kovich Symphonies (SI. 420 Henry 
Purcell Concert iSr. 4J5 Leeds Inter- 
national Pianoforte CompeUtton ia>. 
525 Pled Ppler iS). 5 AS Homeward 
Bound (Si. 825 News, 628 Homeward 
Bound (rnn'lnucd 1 . ILK LireHnos : 
Leisure and Recreation.' 7 JO Dennis Brain, 
horn recital. 8.00 Haitink; Ax and the 
LPO. pan I : Mussorgsky. Rachmaninov 
fttX 820 Translation With Latitude. 
428 Concert, part 2: Shostakovich (S'. 
428 Music Now , iS). M JS One Plano. 
Four Han da iRX u.25-1130 News. 

8JO-7JG pjn. Opoa University (VHF only) 

RADIO 4 

434m, 330m, 285m Rad VHF 

82s ajn. News. 822 Farming TMlay. 
820 Prayer For The Day. 625 Today, 
including 820 VHF Regional News: 825 
Weather, programme news. 726 News 
sod more of To-day, tndndlng 727 
SoortSdeah, 735 To-day's Papers, 7 JO 
Thought for I be Day, 730 VHF Regional 
News., 725 Weal her, proeramxne news. ■ 

8.00 Nvws and more of To-day, including 
127 Sportsdesk, SJS To-day'S Papers. 

1.0 Yesterday . In Parliament. 420 News. 
t425‘ Voice 4 >f the People! 13S20 News. 
13025 cawckpotnt. 1820 Dally Service. 
JU0 Morning Story. 11126 Nows. 
0125 Somethin*: to Declare. CUL5B When 
Music Was Made, lioo News. 12.02 pjn. 
Yoti And Tours. 1*27 Oh. Get On With 
It t 13225 Weather, programme news 
VHF 1 except London aod SB) Regional 
News. 120 The World At 0d«. U6 The 
Archers. 125 Woman’* Hour (1 from 


2201, Including 220222 -News. 120 
Listen With Mother. 3.00 News. 325 
Afternoon Theatre. 420 News. 4.05 Any 
Answers? 4JS Story Time. ' 520 PM 
Reports. .1520 Financial . Report VHF 
ftefKonal News. 525 Weather, programme 
news. 1 620 News. 8J5 Top of the Form 
845 - The Archers. 728 News Desk. 
730. Pick of the week. IJB Any dues- 
Uons? 4J5 Letter From America. 4J0 
Kaleidoscope. - 924 Weather. 1020 The 
World' To-OifihL 100 A Book At Bed- 
rime. 110 The Financial World To-night 
UA5 Today in Parliament. IX ZS Week 
Ending. 110 News. 

Per Schools (VHF only) 40-1220 and 
220-328 pjn. 

BBC Radio London 

206m and 943 VHF 
80 ojn. AS Radio i 638 Rush Hour. 
420. Downtown. 1123 la Town. p.m 
Call In Including 120 London New6 Desk. 
20 306 Showcase. 30 The London 
Gardener. 423 Lobby. 432 Home Ron 
including 520 and 828 - Undtrt News 
Desk. OB sporuflald. 7j» in Town. 
8.00 Good Fishing. BJ0 Platform. 1023 
Single File. 1226-1225 un.’- As Radio 

London Broadcasting 

261m and 97J VHF 

• SM un- Morning Music. 60 " A3!." 
breakfast-time show, lo.oo Brian Hayes. 
L08 pjn. Newswatch. 50 Newsbroak. 
70 Arena. 90 David Basse: r. I2fr 
50 Nlghtwatch— news every half- 

hour. 

Capital Radio - 

/ I94tn and 9S.8VHF 

80 oju. The Breakfast Show. 40 
Michael APpeL 120 Cash On Delivery. 
20 p.m. Roger .Scott. 70 London Today. 
70 Open Una. 40 Rot* Show. U0 
Tony Myatt 20 s.m. Night Flight. 


..Wed. and Sat at sT6a“Sd“S , .T5' 

Mus ical 76 & probably 77." S.Tm>. 
CAM 140 THEATRgT 01-437 B8 77 

Evas. 7.30. MW. Wed.. Th.. Sat -230 - 
- DANNY LA -RUE 

Blares 1 Diamorotis trail." £«. News. 
_ — - In QUEEN DANNISLLA 

8 6 -Wfil “«*rfr-" 1 !«Bemv Mirror; 
AJm ot fun.” DaHv Mirror. 


a 3?D- 2578. Laat - Berts. Ton-L 
B- Tomor. . 5 JO and- 8-SO.- 

- LEIGH AMANDA 
LAWSON •. I BAHRrt 
i coway." e.N. 

B5j.V l K-.,-jmf° LIC 


CRITERION. 


wue-Kn.. 

Tom .Stoonird*! ROSENcraMTZ and 
GUILDKNSTKRN AREDEADT^lltr^Su 
recommend a to an yoni* m! TtSS. 


DRURY LANE. 01-636 81 08 

^ W A 1 TI»PAT 5 « N 5 H, l SH0W ARE 

■_ .A -TREAT,* 1 Sunday Exortn, 


DUCHESS# 


Sr, *36 . 8243. . Erenlnos 8.00. 
Fri . SW. B.TB end -9.00 
. OH! CALCUTTA*- - 
'NOW IN IIS' fith YEAR ' 

, Bjaathtalringlv BaautHun^ S. Tol. 

• The Nudity Hi Stunning,-*- D. Tel. 


Haro:d* C H«i^L— - 
fa mwTOo s”i- a4 ,= s'-3c: 

^m*»T,N».5U®S;.^T- as. \ »*« «, n .»• 

“T1» miae s , 7 ^->. ~7f<£* Reive Swisi VU*hl& 

^ 3^,cL. H oMtE^Y^K - «TLRS AND 

"•fcw ■TH£ATRt r WYAL STOAT. 

nT ASlCifej* 


1« 7656 ■ food j«B =3|= • THRU 

Evenings Bill- -piliiucxi r ,c uirrnsiA 


Mal> Ti-'ei :.ts. 511 _ , 
Ma.-31-e; lK«W0fl- 
Pat! DA NEMAN l~d Bar: 

DOUBLE EDGE 
|T IS f AR AND AW V 
thriller in tow; 


E ' C " RICHARD BECklNSALE »S 


! VICTORIA PALACE. 

E.CJ- BOO A"- 1 5** f 

t MIKt YA3WC 

sta F t?s "Jeewtonailv '«*»■ BOO* now— m.i 

liSSniJmSw.ViliiM esneedv." S.T.rnr* . Sm<e a 

SSft !.-'22Lr* t e 7" ' nY °' w 

plar IwLWidO "- cw w^er. 


,£_ceser : er^ wch in kE Y I f03L. ‘~ ; - 

01-105 00,2. N --n f- • -■ _ ... 

Feb.. 7 at 3.3- , 7 *iurs <1 >5 > 


NEW LONDON. 

Tomorrow _ 

«- Ms own one-man laugBler sftoy 


_ _ . _ a? 2 3 

mlKiCaL sptrrt. LLa_ ... „ 
DICK WHITTINGIOd" 
Cft.ld'en l«d OAPi H»» p- tn r ,.^i 

-H. — •• Tjfc 1 


OLD VIC. THE NATION AL _TMEAJ^ * An-Plc •» 

928 7616 Tan Blunder" ' *' Whitehall. ci-'jj 

mJWt fjsrs. » "s.® W*««V =Si 


- Er.M - s Nr. 1 Sr. 

FIONA RICHMOND 


Mon- -hamleY 

TUM- at B: HAPPY DAYS 

Some seats wld ter MW COME INTO MY ten 

. ni aerformarce You ID a-n- - — 

«« Th. 6.00. WtNOM.LL u T«EAT«. ^ 


PALACE. 437 6834. Mon. 

Frt.. Sat 6 00 and B 40. 

JESUS CHRIST SUPERSTAR , 

PALLADIUM. 01-437 7373. E»trt. 7.30. i 
Mats. Wed. Tnurs. Sat. 2 45 


LET'S GET LAID 
Twi:e N.avi* a- 7 3C aw 4-rl 
;-i- stNiar.-DNrtfc naa"" 


■ U LU" RON ’ M OO D Y" RACHEL ~GU ■? N £ Y \ wr ND ”? n M n ji A -j, M.,.* w,.^| 

5A jimmV jEwtif : ' 

COMEDIANS 

i Feb." 9 at 8-0. 'n nl w aV T 3U * r »i Lj^das.-'^Sn. 

fl 0 Frl 9.0 only. For 2 weeks onlv. . — 

YOUNG VIC 'b» Old V.cl 
Tnt S OTHELLO. 


In PETER PAN _ 

PALLADIUM. 01-437 7373. ‘BOOK NOW 1 . 
,OPens Fell. 2 M 7.30. Subs. Tu,.Th. , 


wed.. Sat- 6.15 4 
For 2 weeks onlv. 
SHIRLEY 
MacLAINC 

Feb. 16 for 2 weeks arte. 

From America in Concern !■ 

EDDIE L ?f.W 1 

FISHER _ LUFT • 

Boa Office Now Open. 


CINEMAS 


2 rS. 7 SS. -.are snew aa: ti 
2- THE SUN' MINE BOYS >A, J 
I i 5 un - : - p0 ? *?__ B 33. 7 


* Offtsa. wow www. i A|U - 14 2. S’laftcsl'fj-v A." 1H 

nun r NIX THEATRE SEASON 1976.; s«g. Peris Alt SEATS 5KEL£ 

'"■■jS+.r 30 - i 
"“-“i-.M, ,Do,-r” wiE 

i^e- AD.^. ° nlv- T<i ~ : 4 a 37-li66-: i «fSE? H i£! n V*£ fX™ 4 ** 

Mob-Thur. B.OD Fn.. 5at- 6.00. 8.40. c/lMif'ri A WOMAN UN»D 
KWA ZULU INFLUENCE 'AAi. Film 2 45 £*;, 

-Pretaablr the most comaulslre enlov- 1 UIe Mli si - -n ■ | 

able musical show m London. f-t. j ; m porrant ms*— ~o da:- ■ S. i?« 
■“■A lovous occasion Indeed. Sun. Exp | --ona Rowlands' pertorma-ye n J 
Must end Saturday. Feb. 1A. ~ ' — 


ol an Oscar 1 I^_E» Lis; i 

QUEJEN-S. 01-734 1166. e^nas g-03- | Lctccstcr Square CJ? 

Mat. Thur. 3-00. Satfc 5-30 aid 8.30. HOST( . E , X i Pro* Du.tr 2J; 

^¥ »“ g o «ay ! I4 3 - 

Directed °br i ^ne beekmos • 


R f k S V 93° N “7 RE 9 UE 1 rp^n^JiaaSJI ! t TM S «TufS| i OF E TME I p”K W& 

- >AUt T R H A E V F M ^A r" h I 6.3S._830 . «t. 3 11. 

OF EROTICA TG 


(UJ. Cent. Press Mon 

5.3S. 830 S;5. 12 ’5 13 

Sun 3.00 5 33. B 1C. C,-:lr 

HeSSf: 323 27T7 0 *™^,z 30 - ! aa wN KWZf* 

2nd "?EAR Of SENS AT [on * j Char l« Bronion .- BRE A KHEAK 
STAGE SHOW OF THE '70s c ^?‘- 5 :2*- -A ! -2 3 ,V 

LET MY PEOPLE COME g.2S Sen. 3 a 4S 6 -.3. Lr 

AN ADULT MUSICAL • * n - g*!: 11 ** 

•’Never a dull rronen.” Evening News. , ooeoN. Havma-vri 910 ~~ 
IOO tickets herd tzr sale at do or. . | D .siin Hcffmi- ■■ LENNY - 


OF YORK S. »36 S122. Mon. to 
75b,S> 5 - 50 »"d 8.30 B.m 

L*SLI« PHILLIPS. - ROY KIN NEAR 

01 ***? W* 01 t,w BHUt* 
Sttoe Laughs ’Fine thick and fait." 
ROGER'S LAST STAND 


-aod.. Price Previ. 
tST vSJL 8 '* 0 ^ Sum. Mon.. 

Toes.. Wrt * Frl- 8. Thur* 4 Sat 6 
A 8.30, A new muckin' . 

HE LADY OR THE™ TIGER - 


<»«R1CK. QT-UW 4601 ISs' B.1 q 
nrcEtADn 1, ■o‘Ps 0 i}* Slt w 6 ^!S **6 8.40. 
4 ABSENT ' a<ln - 

j “ALAN AYCKBOURNS FINEST 
FUNNIEST PLAY." H. Hobson. S. Times, 


GLOBS. 


01-437 1S92. Brea togs 7.30. 
M atm re Wed., Sal. 3.O. 
last 5 Weeks 


■ JUDl IAN 

dench - mckellen 

ANNA CALDEH MAPShfik In 
-TOO TRUE- TO BE GOOD 
by Bernard Shaw 


GREENWICH. 868 77SS. Evenings 8.0. 
Mat. jlkt. 2.30. VIVIEN. MSPT *■ 
CONSTANCE- CHrpM«~tl| 
LOVE'S 0gJ> SV^ECT 30NQ •' 


Evas. 8. 1 Prats WK 2 0C 5 -S 9 1- Sj» 
: aresenl i 3.30. Late Sh-w Fr-. 4 Sal. 1 i 43 


ROUND HOUSE. 267 2SS4. __ . 

Thu. and Sat. S^nd ^30. RSC =rese« ■ ^ ^ 

_^Djrectedb* Fare-Brer k. I ODEON MABELE ARCH ’723 

ROUND MOUSE DOWNSTAIRS Great E^PC^Jtifni JUi Vd P';.v 

MAN IS MAN Prev. Ton: 7,0. Ooemi | ,2 45 4 1a 3 00. 5ur.. 4.1b Id 

Man. 7. HAMLET Pre». Tufri. at 1.30. • be Mwled ^ 


Ooeiw Wed. at 630. 

"730 1745. 




ROYAL COURT . , - 

Last oris. Ton'l h Tmr. 8. 

- . COLIN BLAKELY In 
JUDGEMENT 
tr* BARRY COLLINS 
A National Theatre Production 

Dirac :ed bv Peter Hell i ~ ..u*^ . . > - r*. , i,, 

-A Diav vnu muff not miss." Malt, j 4 fn‘ eeet -n-Tin 

n B »OplrH,» S TR^ItS j j y- 

Pnevs Wed. 8. Open Thur. 7. ! PRINCE CMA»LFS Le : Si 437 1 

2nd Gri-ri vet- 


- PLAZA 1 * 2. Recent 5? SB , 
1 6*94 See P"»'* Afi s-af. 

; Bo» Office 11am so 7 o m. '"el 
* No pho-e boat-r-x*. 

I 1 JAWS <A' Di.lv: 1st reri 1 G< 
i nert 3. JO. 3-e r*yf C OCr 
| 8.30. ln»e niyHt tnrJl Fr. a Sa- 


ST. MARTINS. 834 144 3. Evenings 8.00 
Mia. 1m. at 2.45 a-d Sat. 5 DO. B.OD. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World'* lonsMt-ever run. 24th YEAR. 


SAVOY. 336 8808. Eve-tings at 8.07. 
Matt. Wed. at 2.30 and Sat. 5.00. 
Barbara M'JLl EN »“ d De-'k BOND 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


y*** w ' 


01-388 1394. Evening* 7.30. 
■ J. P. OonleavV-a 
THE GINGER MAN 


EMMANUELLE \Xf 
Seo Peril.. Dlv r.nc Sun i 2 45. 
9. CO L ale S*aw F-l iri Sa‘. 
Seats Bfcnie L.c'ti. 9ar 
RITZ. Lclrester Sn 4 3" i fli' 3 
OF THE CO-trOB -A At. P-Idl 

1.45. 3.50. 6.13. B3G. 


CINEMAS ARE CONTINUE 
ON PAGE 7 



MORTGAGE BAN* OF FINLAND 
O Y 

$U5 15.000.000 
8J% 1971/1986 
Guaranteed Bonds 

. NOTICE Off REDE MPTION 

NOTICE 15 HEREBY GIVEN that, 
pursuant to the provision*- ol the Trail 
Indenture dated as ot February IB 1971 
under which the above designated Bonds 
are Issued. US3623.000.- aggregate pr ri- 
el pal amount of such Bonds have been 
repurchased on ut open market for ttia 
Sinking Fund operation as Of 15th 
February- 1976. 

Amount outstanding on 16th February 
197B: USS1 2-500.000.-. 

_ The Trustee 

. Banque 'Lambert — Luxembourg 
Socidte ■ Anonyme 


. UNITED PLANTATIONS BERMAD 
(incorporated In me Stales of Malaysia! 

NOTICE OF DIVIDEND 

NOT'CE IS HEREBY GIVEN tlMt the 
Board ol Directors has resolved to pay an 
Interim Dividend tor the rear rimed 3 Lit 
December 1973. vtx: 

A DIVIDEND of 10*L (Coupon No. 
56) payable on the 30th January 1976 
to shareholder* who appeared on the 
Company's Register on the 23rd 

i anuarv 1976. The dividend is sublet! 
> 40% Matavsiji income Ta*. 

NOTICE IS AL50 HEREBY GIVEN -to 
Holders of Share Warrants to Bearer ifial 
Coupon No. 56 oeiached iram Share 
warrants to Bearer sbaukl be presented 
for payment on or after 30tn January 
1976 through the Company's Danker*. The 
Hongkong and Shanghai. Banking Corpora- 
tion. 9. Gracechurch Street. London EC3V 
ODD. 


PUBLIC NOTICES 

BOROUGH OF PRESTON 
£700.000 Bills maturing on 28th April 
1976 were offered and issued on 28th 
January 1976 at an average rate ol 
9V% #a. 

Total applications for this 1 " issue 
amounted to £2.800.000 and these are 
the only Mils In Issue. 

' HALTON BOROUGH COUNCIL 
. £850.000 — ■ Hal ton . - Borough Council 
Bills issued the 28th January 1976— due 
the 28th April 1976 at 9.78125%. Appli- 
cations totalled £2-200.000 — £550.000 
Bills . ire outstanding. 

EASTBOURNE BOROUGH COUNCIL 
£425 ObO bills Issued 2Bth January 
1976 due 28th April 1976 placed et 
9V|,.%. These are the only bills out- 
standing. 

CLWYD C.C. 

£1m. Bills Issued 27th January. 1978. 
dll- 27th April 1976 at a rate of 

Applications totalled £Stn. Total out- 
siandHig £3m. 

CONTRACTS AND TENDERS 


REPUBLIQUE ALGER IENNE 
DEMOCRATIQUE ET POPULATRE 
MINISTERE DU COMMERCE 

SOCffiTE NATIONALS DE 
COMMERCIALISATION DES TEXTILES ET 
DES CUIRS 
“-S.N. COTEC” . 

International Invitation to Tender 

An international invitation to tender has been launched for 
the supply of; _ ■ 

Velvet for clothing ^ 

Thermo-adhesive buckram 
Lining and mignonette lace 
. mixed- linen and cotton doth 
Damask' ticking . 

, Tubular reinforced lining for belt supports 
Nylon cloth for umbrella manufacture 
Band lace for- trimming ladles underwear 
Waterproof material 
Hard ends and stiffening 
. N Velvet for furnishing " 

Bough leather cloth 
Coloured 1 leather-do lit 
. Cloth for ties and scarves 
Tarpaulin 

Plush for trimming slippers 
Later cloth 

Reinforced lining for ties 
Furnishing shag 

Reinforced lining for shirt coUais 
Net curtain material 
Handkerchief material 
Household linen 
Clothing material . 

TFelt for slippers 
Polypropylene doth 
Material .for car upholstery 
Woollen cheese-cloth 
Latest style material 
Sewing thread 

Companies interested may obtain the necessarv * 

from the Direction GdnGrale s N roTFr i v._. documents 
p ra »«. Al*ier V „l |u ,' ! p?^ S f C 1 °ffi n “ ouleT «n' Anatole 
Suppliers already trading with SN CrtTFC unit 

' P0E “ 0rd " S- r “ e, 'or K 

«nt d L r d 0 u^c r a Sll0,I1 ' i 115 

fifth (45th) day. Inclusive of tte ^ fort >'- 

invitation to tender. * .. first - appearance of this 

Any tender which does not ctminl v iirirti 

will not be considered. ct ™JPly'With the above regulations 


GESTETNER HOLDINGS UMITE| 
w^f..., EXTRA0R0,NA,,v OElJ 

MEnIING o* araiiury (jpisii «iur-i| 
hc,d 0,1 ,a,h M-sr-n lay 

10.30 «.m. at the Gntctner t 

: Tottenham Hale entrance i Lon con 

9LT (or the Durooin Ol ronsioe-.ng 

■( thought lit. pasting ir.c ioi:o«.m 
an cxiraorddury resolution-.— 

That this separate rre;!,ng jl 
hokl-rs Ol ora, nary capital i.han 
25 p each ol thi? <gmranv 

sanctions the passing as » 
resolution ot the company o' ri 
numberva C set oul m a no!>cc] 
v.nlng an annual general nieeha 
the company la be hcli this 
ecnv or whi-h has b rn l,id 

this meeting and mit.alied l 
chairman bv wav of locnti-icatlc 
Upon Ihn I'rm'rjt.on or 
and of a meeting ol holder; 
nary capita, snares titc annua: 
meeting ol me company will be 
the nurpo-.es o(: — • 

1. Rffcclving- and adapting the reoarti 

accounts. j 

2. Declaring the Anal dividends til 
mended >n the direcors' report, j 

3. Re-electing re the board Mrs. H. I 
temer. O B E. 

4. Authorising the directors to K* bJ 

muncration ol the auditors ’ 

and . as -peclal business eonjHeringl 
tl thought fit. passing the (oilownl 
special resolutions:— I 

5. THAT Clause 3 tn> of the MemorN 
? f Association ot the company I 
be amended bv deleting the ■ 

earrvi ng on or oropos ng to card 
■ny business within ihe objects or 
CcmiDany" 

6 " sublert to the sanctirn 

holders of the ordinary caotiil 
•iff "A" ordinary capital shares 
been obreln-vf. Article 5 1D1 » 
v of Association of the COL 
snail be ammujeft. with r-ffect froi 
Janiorv 107^. ns IoIIchus: — 
■ W, .S; »ub*ti rating . n -up -ran 
nil) «d> thereof for the wort! 
nearly as may he)" tha 
•lonor+ng fractional cnhllrm 

"HO ! 

fb1 ** sub»ll-orlng in so h- ran 
'* I* ((J lor the last tweri, 
thereof the wnrits "and to bi 
proc-reds thenwr to (he corin 
-h- ! d fi? . of hh*re warrants W I 
?t-o M ath>n ti or be re preset 

tra meetings should dero*if mth 


. K’ ^-nuuio oero-it vnm 

T b . Pcn ' r, r-.. Bar; lays B»"« 
non and International) Ltd. Renffh 
B 4* ,, "-Oko Mall. KW1 
Cheshire Whig OFU not later :H| 
""Urt bem-n I'e m— tine the -i-t" 
ot an Authorised Depositary ;hit . 

R -gl-trars arC l ' elrt ,0 ,ne orarT ^ 
,, *■ m-mber entitled to attend »ri , 
1 mc " r, nny ij enlftind io JOW^' 

Prims to attend ard ««» 
J,* i.. Br0 * v »W not b» a «' 
Company To bn off-fl'* ^ 
orevrns must he r»cn|.y»j tv -he R*^ 
i ha .'’ , °r-'-<-ni.- *-.,rs tc 4 0ri 
^ or ,h * nrncflrgs. 

■ m-° r r ~ or> ' » rnirirarts a-e an"aH» 
i at f h " Roglstrred 0 »« ' 

j liter the men-lnos. 

By 'Order o' t»e Board. 

J A. BOPNETT. 

-awtev Boae S ' 5ere ‘ A "'- 
-STJ 0 "- nit 9LT 
rgth January. 1976 . 


M. L. HOLDINGS LIMITED 

Ordinary Shares of 25o ,, 
Redeemable Preference e* I 1 - 
T "°Zl r l (5 HEREBY GIVEN 
im^hT p r9'«rars ot Mr- 

to tSS C , 1 ® 56 . 1 ? ,r °m the 21st 
iMre. 1 ” March - ™ ^ 4 

I By Onler of the Rwnj 

c H JONE5. 

* Secretary. 

WP«n^iR , .fi N NORTH ATLANTIC 
j WESTBOUND FREIGHT CONFMDK 

Caoua-Unlhri Kinaoom FriH* 1 
Cwiltrtw* 

NOTICE TO 5HIPPERS AND CONSI^ 1 

j ’Inland Rites.'Charges in England. SS* 
2nd Wales 

eiu2j" "r ir b * r Un « tile aborritg 
££**, ti’ish » adrlse s.Hoccrt.’»2ti 

M4jrawuir.sBSf ! ffig i r 

’375 has. revealed ffvif 
i«uw^ atieouatelv -claw te jg 
; MKtt. Therefore a rfS 

■ Im W 01 1,1,1 "Hand lari" has w** a 

' JS5” H "a^Dnate adlusunens 

i?76 efi *p , Si, b ”? nc effective Hf JS 
i22*'.aeali» of which may he 

'H. ,hc undentMod B"d- 

^ritierettce Manbm: 

Pontic Container Lino Gle. , 
Paeifts Steamshigs Ltd- 

Si“°-J- | 0vtl AG • 

Freer Puss 

Manchesier u-ters Lid. | Jp"* •_- 
; Golden Cress L»kes L*ne ' 

Artadala •■jjn 
American E*!«rr LUJ’, 

k-n*” 1 S-"W '[!■ 

- *i"ffrw»l Ll IQS. ■ 

January. JB7E. . . 


-\ 




r; 


ItrFZ 










3 


-Tf ?e IFinandM Tj&es Friday Ja^ty 30 1976 

ilbridgftAris>: 

v •• '-u'-h -.-t 



Lmbridge University- _ Opera orchestral players, who,, if ihey 
■ ety is performing Don Pas- corpora telyrjack ''.something in 
r« at Hie; Arte Theatre all fulness of ttne.'m^flhaHy pro- 
week, Bpreadfag ,■ a little vide very adequate support The 
4 an warmth over 1 the frozen horn prelude to JBtnesto's "(Vr- 
Donizetti's comic master- chero Ionia na' terra " .is a good 
e is by no; mea»s a -foolproof example,- Ernests, incidentally, 
x it) perform or produce. The sings this aria half way up a 
'• played on the elderly Pas- pair of steps, while engaged in 
e by- the either three- zonin' painting a 'large ^canvas of'clas- 
acters : can veiy ' easily seem slcaLririns. * 
iless. if not. downright cruel. The performance ’is "dominated 
a. treated, with too much — or by. Victoria TQasidd’s diminutiYe 
little— «riqn*n«s, while- the ^i deBghtful Nertfla. Inyin- 
kHng score - heeds handling dbly good-tempered, she makes 
• a precise degree of delicacy - a - demure “ Sophrqma,” who 
■rder tij scintillate comnac- never descends to shrillness in 
\- On the .whole, CXJOS her scolding ^or lot®^ * sense of 
iges well . on both >these pi^ for Don Fzsqaate’s tribula- 
ts. V .tions. No wonder- : tbat Peter 

o production, , by Steven Savfdge's - unusually. yonthful- 
ott is straightforward and looking - Doctor Malatesta— he 
s on text — sung in Phyllis cannot be long qualified, though 
I’s English- version— and Ms bedside' manner te already 
Hons to raise the necesary excellent— should- obviously be 
as; there are few obtrusive, more than, a little -taken with 
(though a chambermaid Nozina himself. Their, plotting 
a feather duster had jhe duet in the first act goes with a 
tly Worried for a while) and real swing. 

ntririties -. of:' behaviour -in The other, even more famous, 
orotagonists spring naturally comic duet in Act HI for Mala- 
.of their characters- 'Dop. testa add Pasquale, afeb makes 
□ale is viewed sympathetic- its inevitable effect and has 
- but not. made pathetic, to -be repeated, (with a rather 
ae. Gastambide’s Roman energetic dance routine J before 
ogs. are, equally dear and the drop curtain. ‘ TKe English 
spy; they. Jwilp to plape and. language slows -down ihe^ patter 
_ort the : .action without, section a bit, bill both ''singers 
icting -attention from the ger their words across splendidly. 
Important ingredient of the As Don Pasquale, Jaroes O’Nejl 
innapee— the music. retains throughout, . with some 

mg to the fact that the 1734 part of his mind, ■ an Tajwbteuess 
* “ om Liverpool- Street of the foolish figure -that he. is 
ed in Cambridge over an cutting; consequently- he. never 
late on Wednesday, I entirely loses -bur. ’ .dignity, 
-■d the overture, but Darrell Anthony Attwell sings a positive 
ion, a post-graduate student Ernesto, wisely refusing to - force 
n us ical- direct or of the Opera his bright, lyrical tone ^Bven in 
ty, paces -the- body of. the moments of strain. It js ‘ rather 
with weH-judged tempos . unkind to. make him sing ‘Cpm’fr 
keeps the rhythms -taut and gentil* right down-stage. . The 
gy- He obtains -alert and Servants chorus is lively and 
ful co-operation: from the cheerful. 


Cinema 


On the dark side 

> by NIGEL AN.DREWS • -,;-‘ 


Wyndham’s 


Comedians 

by ' B. A. YOUNG 


Film Noir ' . represented. ' • ° n have b ? en seen bo- garde seems to hare disappeared 

The Everyman season includes fore at European festivals, and down a cheerless cul-de-sac 
v« E SH. Hampstead fi ] ms fn^.the prehistory of film all of them were made during where the staple diet is films 

«ew rums from France noir as well as from its late the last three or four years. about alienated young men (Un 

National Film Theatre flowering in the 1970s. Starting On the evidence of this selec- Homme qui dort ) or about life 
Welfare . - off with, Ltate Cursor (1930) amt tion, French film-making seems in a French lunatic -asylum 

Collegiate Theatre on Sunday The Public Enemy (1931), it in- still to be under the shadow of (Histofre de Paul). 

February 1 eludes such pre-'40s exotica as the -three directors who revolu- Two films shine out, however 
Hustle (X) Empire & Mato* 3 *. and The Tioned European cinema in the amid the encircling gloom, and 

— — — ■ — Blue AnfldL Though none of early 1960s: Godard. Truffaut would have been worth praise 

sidewalks shiny with rain, the these films is in the mainstream and Chabrol. From Truffaut and attention even in a less 
glare of headlights ■ raking- a of fllm noir, each has to a comes the childhood romanticism barren age than this. Maurice 

night ^ nwit eKnitnurv. fSmirnc A l ft*** A at tvaa «*»Ar»v«*p flfcrorH Klaih'i- T ~ r — /*«...!« - .4^ 


street, shadowy figures different degree the genre's most of Gerard Blain's Le Pelican Pialat's La Gueule Oimerte 


ttingham University 




by MAX LOPPERT 

, .iW. ’ . 

e Nottingham University the evening its ’ unmistakable 
a Group has this year tone of breadth and dignity.' Not 
ited, in. a new English everywhere is there memorable 
lation by Elizabeth Forbes, melodic material, not everywhere 
tinin's first Parisian oners, a consistent dramatic -vitality in 
estate of 1S07. Though 1ms the recitative. At best, in the Act 
znliar than several previous 2 sequence of aria-reciL-aria. tor 
ngham explorations— to the Julia, we sense an individual 
two decades alone produe- magnificence of style 'a Gallic 
have been mounted with largeness of' aim tvarmed by. an 
ilular heroines of (among Italian emotional vitality 
S J Callaa Crespin, Gencer The seqaence failed. at Tnes-. 
Scotto—the opera is «ill day's first performance, to make ! 
raou^ to wm Norungham the expected impact, because i 

5f a nnA-a y end - v - Eathonie has not vthe j 

h ope. a students. _ TM dramatic-soprano stamina - or I 


silhouetted under, a street lamp, vital ingredient, paranoia. Fear (showing at the NFT on (February 12) is a slow but 
cigarette smoke curling up from and anxiety hover around them February 10), the fastidious absorbing ■ study of a French 
toe space between a pulled-down like dark angels, and the analys- period recreation of Liliane de provincial family united bv the 
oat and a turned-up trenehcoat able sum of the films’ parts is Kermadec's Alois* (February 5) illness of a mother who is dying 
collar: there is aq imaginative never quite eoough to explain and the adolescent improvisa- of cancer. Poignant but never 
world that Hollywood made all the, aura of menace they achiese dons of Jacques Doillon's Les sentimental, the film shows how 
its own during the 1940s. and to as a whole. Doigts daris la tete (February 7). life goes on even In the midst 

ttiar world the Everyman Cinema In a sense, film- noir , like ex- From Chabrol come the somore of death; not heroically but with 
Hampstead has mounted a pressiontsm, is something of an moral melodramas: Bertrand a dull, steady pragmatism, as if 
40-film tribute, that looks like aesthetic conjuring trick. The Tavernier’s L'Jforlogier de Saint the only effective weapon against 
being the most mouth-watering emotions it communicates are Paid ( February 9 1 , and Francois death were the determined main- 
cinema event of the year. If- you- contained in the style rather Letemer-s Projection Prince tenance of the routine of every- 
look back with fondness' on the than the content of a work, and (February 13). Only Godard's dav life. 

dark world of the '40s “film the film-maker has no obligation influence seems to have dried Jacques Doillon's Les DoigLs 
noir" — the world of Bogart and to explain 1 why’ or how has up a little: which is good news dons la tHe I wrote about from 
Bacall, of Chandler and Ham- characters act as they do. why for those who have tired of the . the Chicago festival. This study 
meu, of the private eye and the they feel distressed or oppressed Freoch director's political hec- in adolescence owes something 

to Jean Eustache's The Mother 
' and the Whore, but the relent- 
lessness of the film's style — 
black - and - white photography, 
spare settings. long, talkative 
scenes — is offset by Doillon’s 
brightly satirical attitude to his 
characters and by the miracu- 
lously unselfconscious perform- 
ances of bis four teenage 
principals. 

Showing at the Collegiate 
Theatre for one performance 
only (this. Sunday at 6) is 
Frederick Wiseman’s latest docu- 
■'mentarj' Welfare. Like Wise- 
man's previous- films (High 
School, Hospital , Juvenile Court 
. . . ). it Is a long. hard, caustic 
look at one beleaguered corner 
of America's institutional life. 
Wiseman has set bis camera 
down in a New York City wel-l 
fare centre and recorded 167 i 
minutes of barrowing and 
exhausting activity in the daily 
battle between private needs 
and civic bureaucracy. ' The 
film is a little too -long even for 
the wealth of material on hand; 
but it is still an absorbing slice 
of American life — still dripping, 
one feels, from Wiseman’s ex- 
cision — and a far more satisfy- 
ing vehicle for the director's fly- 
on-the-wall method of film- 
making than 
Primate. 




Jimmy Jewel 


CtiriHHC Afi-COTHw 


The National Theatre's No Mr. Griffiths offers subtly 
Mem's Land moves out of graded jokes for each lot. He 
Wyndham's and the Nottingham adds jokes of his own. Havin.; 
Rep's Comedians moves in after just condemned “ a joke that 
triumphantly showing its form at feeds on ignorance,” Eddie 
the Old Vic. It moves in with- Waters, the instructor, is con- 
out the interesting performance fronted by an Indian who bas 
by Jonathan Pryce as the come to the wrong class and 
comedian who puts politics above would not have found what he 
comedy; but in his place there wanted . if went to what he 

is Kenneth Cranham, and. the thought was the right one. The 

production is unimpaired. laughter stimulated hv the 

Once more I found it juxtaposition of the incidents is 
his last work. : fascinating to - observe the overlaid by the extra laughter 

house's reactions to the good arising from the irony of Eddie's 


in 

on 


Marriages are made , in j jokes and the bad jokes. Trevor immediate involvement 
Heaven and so are some Jong- ! Griffiths writes a lot of jokes, comedy " that feeds 
term collaborations between stars | but he never writes them light- ignorance.” 
and directors. Hustle is only the heartedly. since the theme of his The house treated all jokes as 
second film that Burt Reynolds j play is an examination of the equally good and laughed like 
and Robert Aldrich have made ! relationship between jokesters drains. Who can blame ihvm. 
together (the first was The Mean and their audiences. The six when the material is put across 
Machine), but one feels they 1 trainee humourists have been with such uniform skill ns it is 
were destined for each, other ‘coached by their night-school by this company? There is more 
from the beginning. What one > instructor to care for their in Comedians th an laughter, hnw- 
would expect when America's I audiences; just before they do ever. As Eddie. Jimmy Jewel 


Burt Reynolds and Catherine' Deneuve in * Hustle 1 

U- " -ft— ft-lJ „„ • . juuMIUtt -fill. ■ ... ., , . , _ . 4 , , . . WUUJU C.VJJCU VtrilCU nutCl ILfi £» ' ft UUIUJCCS, JWOI UOVIC «-“W CVCl. JA* l^UUUT. tl JIIIJJJ V -i UWI'I 

latinn- ?n° n a pro ^ ectioa ^ 1 f ? miT, 5 fatale— ? ou ^ relish or persecuted. The minutiae- of - but bad news f or thobe leading macho director meets j (heir audition pieces they are doesn'i make jokes at all; vet in 

nt « central, cut In. “ impitoyables ' the chance to see nearly every the plot do not- maUen tt is * ho admired the freshness and America’s leading macho actof told by the talent-spotter in this stunning performance it is 

nt performance of vaMK dieuxl "lavoided several of those notable film the genre produced enough to wash the characters intellectual agiiny he brougat to ]S - ■ - ■ ’ ■ ! - ~ 

bly the first Grand Opera pitiless. top A flats. In other - in the three-month season that in gloom, or to trap them in the French cinema at the beginning i a 
n adequacies are easily lsir respects Jltes Eathorne Mth her***-"' -1 * Fwrvmnn fhia bar-like shadows from a'venetian of the last decade. 

**•„“.* eweetly girlish timbre and sli§tt 

St* ■ figure, was a moving Julia, artless 


ns favourite 
ed. 


finer* wore — - ® ov ! n ^ J ulia. artless 

opera . w«ra b« not ineffective.’ The con- 

• doctor,' Roger Lewis (a third- 
La Vesta le several key year music student), needed to 
meet: the noble serenity . pace her arias with greater 
luckian r , classicism, the breadth, so that the variation of 
fiercer expressive power ornaments by which Spontini 
aerubini's Medde, and the wakens the line cottid more 
ity table ux and. enlarged vividly telL ** O des infortun4s " 
rating forces of The (“Goddess of the weak” in Miss 
rial composer* such as Forbes' generally . lucid, well- 
:ur and 3I6hnL , Seeds are managed translation) was a rush 
i of Meyerbeer and Berlioz — the Callas recording should 
eed, in this tale, of Julia, serve a* a model here, and the 
innocent, love-torn Vestal legendary ones- of Rosa Ponselle 
ess, the music today’s elsewhere, 
er is most Ukeiy to “hear” . The rest of the cast was above 
gh Spont ini’s U The student - production average, 
ns (to Berlioz’s absorption Uciqius. Julia's lover, a low- 
pontini's melodic spans, teaor, embryonic heldentenor 
‘nily accented declamation, part, - was taken by John 
riral working at once Richards, a young Opera Centre 
■ful and elaborate, and singer with an interesting, inci- 
5tTuctures . - of . linked pienfiy . heroic style and good 
era. The Fall of Tniy above diction, inclined at moments to 
;ars witness).- flatness. Joan Clarkson was the 

opera riands revival' on its "Grand Vestal, Clive Harre Cinna. 
ical credentials alone. Licinifis* friend; as the Grand 
sstale is an uncommonly Pontiff, Cyril Grice disclosed a 
example of ' Napoleonic bass or good quality but not 
broad and dignified, much feeling <or words. Tom 


exactly what one gets in their 

.. .. . .. , -. . latest film: a plot of hectic and 

starts at the Everyman this bar-like shadows from a v-enetian of the last decade. relentless violence, an intep 

. — --- ' . b,i pfi (a favourite motif of fiJm Freshness is -just what is miss- rainable supply of “tough" 

The world of the film noir noir), or to isolate them in the ing in the present run of French wisecracks, and the relegation, . 

is not quite the world of the pool of light from a shaded Bim-raakeiy- Claude Sautet con- of love interest to a heroine so. training; some betray their in- solider 
private eye movie, not quite the table lamp; Style mumphs over tinues to turn out chic, gift- pale and uninteresting (the 'structor and offer the frivolities Pryce’s 


whose hands their success may eaS y t o see that Eddie (like Mr 

lie that audiences are thick and Jewel) was in his day a top-line 

stupid and should be treated comic on the variety stage. :»nd 

with, contempt. . could be again if he chose. 

Some keep to their original Kenneth CranhamV Gethin is a 

figure than Jonathan 

, , „ „ , _ * . t. „ . — t,...- ^ — — » — „ , — — . . a hammer rather than 

world of tiie gpgster film, not content, atmosphere over sub- wrapped, empty pieces on the scriptwriter's fault, not that of 1 the talent-spotter commends; a sickle, but effective none tl«p 
quite— though that genre too fell stance. But neither of these rac- |j nes 0 f his early success Les the actress. Catherine Deneuve) ! some lose their nerve: one. the i«?ss. .Th*» other comedians arc 

under its all-pervading influence tors makes film ttotr any less Choses dc la vie — his new film that the film comes to a stand- i unpredictable Gethin, throws his Stephen Rea. Louis Haynes. .Tim 

— that of the woman’s melo- fascinating a Hollywood pheno- Via ccnL Francois. Paul ef. les still whenever she and Reynolds ‘whole act overboard and substi- Norton. Dave Hill and James 
drama. Rather, it is a mixture, menon than it is. autres shows at the NFT on are together on the screen. The j tutes a -routine aimed quite Warrior, each presenting a small 

of. all three: a world in which Lasting until April ^4, the February 2 — and at the other kind of film, -in short, that gives j crudely (and ' ineffectually) at jewel of characterisation, 

there are no heroes and villains. Everyman season offers a feast and of the spectrum the avaht- male chauvinism a bad- name. ! exciting' hatred for the rich. Richard Eyre is the director, 

in which every character is for the filmgoer. Impossible to, 
dipped in tbe same moral dye, list all the good titles, but there 
and in which blackmail, adultery are two or three rarely seen-. Aims 
and murder stalk the empty from the heart of the film, non- 
streets of a city or the lonely period (middle 1940s) thkt 
houses of the rich. should not be missed. Fritz 

The spirit of Jilm noir is con- Lang's A Woman in the Window 
jtired up by the very titles of the is the definitive film nmr: a icon- 


films that made it. famous — 
Shadow of a Doubt, The Lost 
Weekend, The Big Sleep. Out of 
the Past, Cry of the- City: eery, 
melancholy, frightened titles 
that speak volumes for. the age 


voluted and nonsensical murder 
plot lifted into the realm of 
poetry by Lang's rhythmic direc- 
tion and by the melancholy in 
tensity of Edward G- Robinson's 
performance. Jacques Tour- 


and the sensibility that: pro- neur's Out of the Past has. Robert 
duced these films. And the in- Mitch urn, Kirk Dohglas and Jane 
trigiung thing about' /tint noir is Greer battling through a simi- 
that there is no real equivalent lariy incomprehensible plot, but 
to it in any other art farm. It this time the film is transfigured 


is a world of shadow and move- 
ment that only the cinema could 
have created and only the 
cinema bad the means to develop. 
With the coming of colour photo- 


ism. 

■» of presentation by ihe Hawkes' mostly' sensible produc- 
t of to-day's theatres in tion failed only in his inability 
pomp and luxury of M UMpik the (rather embar- graphy ln ^ igsos-or rather 
W ortiie repertwyJhe rassing) dance- sequences into | itB increasingly obligatory use 
ongbt to be maintaining, the action — these came during 1 
Grout, found- “a rather the.. finales, Spontini's own ballet 
harmonic structure, pon- music being wisely cut. The 


in commercial cinema — tbe film 
noir wen ti Into decline. But 
there has been a revival of in- 


dy swinging between, tonic otherwise function^ sets and ; terest ^ jd lately, and films like and CJude. 
dominant, yet m .this costumes, of Gili Douglas gave'— ------ 

it account, with an amateur way- to i final rash outburst of 
tra that gave little' idea of unmatching colour. The chorus 
ai’s orchestral richness, it was underweight, but intensely 
is slow but secure control" committed. Further perform- 
monic movement' that -lent ances to-night and to-morrow.- 


by Tourneur's ability to turn 
every mundane domestic interior 
into shadowy labyrinth of 
menace. Lastly, there is Nicholas 
Ray's 1 They Live By Night, 
gangster film whose blend of 
pessimism and romanticism 
anticipated by some 20 years 
that celebrated master-work of 
Film noir " in the '60s, Bonnie 


Elute. Chinatown. Night Moves 
and The Long Goodbye all take 
a trip back into Hollywood's 
past 1 to recapture that strange 
blend of. claustrophobia and in- 
1 security I which the genre 


Not to be outdone in the way 
of ambitious film seasons, the 
National Film Theatre is mount- 
ing a four-week programme of 
new Aims from France. Though 
new to London, most of Lhe films 



SAINT BRIDES 


FESTIVAL 


1976 


a, February l 
BrfaV* Dear) 


ay, February 2 


lay, Fabraar y * 


pday. 


day, Fa braar y 3. 


*My Cnmntai 0469. vaM) 

Itatlas and Holy- CmwuMm uu'ly 
cbwal). Preacfwr; Tbe -Very Revd. 

. . Fdirtrd carpemer, Dean of Wex- 
mlmaw 

6.30 pm Haadd's . MtsM song by Sl Bride's 
Cbqtr - 

6,3MW Ctnal . Commnnioa <19 a setting by 
. BebeQ LangstoQi dortw whkb ww 
ttmrawn of tbe GtdM at Saint Bride 
-win be installed 

LIS MU' Ffrttry kWai by members of.' Tbe 
iMiitinii School of Mote and Drama. 

. directed by Peter A. ' BarimeU and 
. Lrlah Howard. .... 
im- ' Chkcr: given, by Sr. Bride's Choir, 
conductor Robert Langston (ramie by 
composers connected with 5L Bride's, 
in dnding ■ Weeikes, PnrccQ, - WeWoo, 
Ttemolds arid Langston) 
i.lS nzn Tttt* Radtai stven by John Boyce 
e .90 pm avaarif MBe* reflect! 00 tbe Cbnsilaa 
*. Faith with lUhstradem- ia poerry and 
- raw ; . 

1.13 pm Oman Reefed by Robert Langston 
dJH pm EvannimB In modern dress performed 
Or members of The Cnjnaau School of 
Mule and Drama, directed by Peter 
•A.- BucfcneU and.Leltfb Howard 


THE ABOVE WILL- TAKE PLACE CT ST. BRIDE'S CHURCH. 
_ . . FLEET STREET 

on REV. IWWT MORGAN Dbvciwr of Httric: ROKRT LANGSTOH 
Fnctval mat**, the cferntn ataw o t tbe jtx hundredth xmdvemry 
be writ listird by Xms Edward XII In the Tower of • London 
ite Charter at the. CbUil.itf Saint Bride. 


Elizabeth Hall 


Xenakis’s Phlegra 


Tlie Loudon Sinfonietlfl's pro- 
gramme oh Wednesday spanned 
four centuries, divided between 
tbe - -Venetian Giovanxii Gabrieli 
and the Grecian Iannis Xenakis; 
two’ investors, the one, from the 
point of new of art (as Basil Lam 
neatly - makes the point) if not 
of history, 0 f “ orchestral music " 
Useif, 'aijS' the other' the inventor 
of a number of important con* 
temporary techniques, most not* 
■ably Chat of. “stochastic ” or pro- 
babifis^ic music. ' 

JThe only- one of the four 
Xenakis pieces we heard built 
strictly according to stochastic 
principles was the short ST/10 
— 1,080262, composed on Feb* 
rnaiy & 1862. on an ’IBM 7090 
computer m Paris, using a pro- 
PWttme derived - , from the 
thesis of. the “ Minimum Rates 
of Gompositioo an interesting, 
but Cttrionsly . fitful, fragmented 
work for 10 instruments, incon- 
clusive. ia dramatic effect. Much 
stronger- ni dramatic - lino, and 
more puagint in instrumental 
texture;, was the earlier Afenzfq 
(1864-65) For 16 wind instni-. 
meats— whose sound has some-, 
uttag' -of. .the mysterious pure* 
energy of Eonta. the wildness of 
Eridanas or Synaphai. ’ 
Whatever- the techniques i>m- 
ployed, the widely spaced ex- 
«*anges between the ei^ht 
instruments of Andktoria (196s)i 
also have* a vivid dramatic life 
of their owxt— dialogues, conver* 
aatxons, brusque disagreements: 
an almost hypnotic intensity of 
counterpoint, diamond-cut. con- 
stantly shifting is its pattern of 


alteration,' joining, breaking, re- 
joining. 

. The last Xenakis work, 
Phlegra, was a new Sinfonielta 
commission, heard for the -first 
time. Phlegra is the battlefield 
where the Titans and the new 
gods of . Olympus clashed. But 
the first . impression of the 
music is less that of a battlefield 
than of a metropolis of songs 
and flowers — powerful, solid 
forms woven with lyrical colour, 
embroidered with all manner 
of formal texture — "melodic 
arborescence entrusted, to the 
wind instruments is a’ texture; 
a ' random walk given to the 
strings is another; repeated 
notes following rhythmic rules 
is yet another." - 
The insistent, use of unison 
patterns— branching out, lumi- 
nous, arborescent from a single 
point, and subsiding again to 
that point— recalls' a recent work 
for orchestra, Empreintes. There 
are too the same urgent, morse- 
like birdcails on reeds— except 
that the sons which was no more 
than a coda in Empreintes 
becomes here the subject of a 
full elaboration, a clarion of 
calls and messages, a surge of 
electric connections. The battle 
suddenly fades : detached, 
dancing - figures, like- blown 
leaves, float the music to a slop. 
Unusual, haunting piece.- Ex- 
cellent performances all, done 
by Use Sinfonietta players with 
admirable devotion ar.d energy, 
crisply conducted by Michel 
Tabachnlk. 

. DOMINIC GILL 
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Lei's admit it, to own anything on 
four wheels is luxury in 1976. 

It ties up scarce cash instead of 
allowing it to flow It leaves you vulner- 
able to the havoc which inflation can 
play with budget forecasts. 

But there's one luxury you can't 
afford to be without. The flexibility to 
adapt to change which the Yale lift 
truck rental network from Eaton offers, 
Our renial specialists will tailor 
you a rental plan that gives you the 
right lift truck fleet in financial, operat- 
ional and produciive efficiency .terms. 
If necessary, we could actually buy up 
your redundant fleet and replace it ' 
with application-matched lift trucks, 
available from the range of Yale 2 I.C. 


engine and electric trucks. 

• Our plans cover both long and 
short terms and savings can be 
impressive/ 

If at any time your needs change,, 
plans can be adapted to give you lift- 
trucks to match. vfe make sure your , 
rental fleet stays as economical as 
possible. 

Maintenance?There are schemes 
• to relieve you of that problem tod. 

If you still rent.carsdut buy lift ■ 
trucks,think about a change to the 
Yale lift truck rental network. The most ; 
practical luxury money can rent. 

Let the Rental Manager prove.it to 
you at your local Ya!e.industri.al .truck, 
dealer. 


Scotland 
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1 northern Counties and North Wiles 
- - v ■ i. : ora . :*»• .? 

Mldand Counties and Mid Wales 

Home Counties North 


Home diunUos South. '& Wwt 
■nd&VOfec 

East Yorkshire. HumberaJda, 
Lincolnshire 

D*» on and Cornwall 
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Northern Ireland 


Eire 

Channel ls«e 
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WORLD TRADE NEWS 


INDO-BRITISH TRADE 


Unfulfilled partners 


ST K. K. SHARMA 


Economic Community, 


WHEN Mr. Peter Shore. British both countries hope to ipajce in- may be. an extrema example of European Ece 

Trade Secretary, visited New dividual gains from the function* the uncertainties caused by if possible of the hind given to 

Delhi in December and met the ing of the committee. Britain is FERA, but the new joint com- signatories to the Lomfi conven- 
Press, many eyebrows were understood to ba deeply con- mittee is certain to take a close tion. . The . Indian Commerce 
raised about the need and effec- cerned about exports to India, look at - this ■ and similar, prob- Minister’s . remarked to Mr. 
tiveness of the' Indo British Joint the value of which declined from lems. Shore .about the need to 

Committee on economic co- Rs.2,370m. (£l27m.) in 1972-73 to in^ h*. interests of its own “globalise the initiatives taken 
operation and trade that he came Rs.2,134m. (£114m.) in 1974-75. that it seeks to promote through by the EEC* in favour of other 
to establish. At the same time, exports of «,» new committee. A major developing countries, including 

Mr. Shore's answer was that o'her Eurooean countries have exaranle is tea which the Govern- India. India still has to sort out 
the committee would supplement, risen. West Germany, for ment wants to sell In packcted problems ; relating to export of 

rather than supplant, existing instance, increased exports u, fonn through the newly formed 3 ute » c °ir, and tobacco to the 

channels of communication. The India from Rs.lj720m. in 1972-73 Tea Tradine Corporation of India EEC and . the hope is that the 

committee will discuss current to Rs.3,070m. in 1974-75. that tea earnings can be new committee will take these 

5?!f eS f Jp. m . comDlie ^ c . 1 ^J Britain is 'equally concerned raised. The object Is to replace ratten up with the European 

hrn etaund otct “e yean about the rules governing Foreign the system of auctioning bulk Commission. 

Mnreovet. tbe commSle neS investment in India and tr,e un- applies in London. India also expects discussions 

not confine itself to bilateral certainty created by the Foreign New Delhi, also seeks British “J ®* S e’xn^rte 

issues and could "discuss wider Exchange Regulation . Act co-operation in raising her cwu JK.55.- E? °, f 

questrons-which bear on our joint (FERA) which seeks to. dilute export capability by settmg up to Britauu-wliich are at P^sent 

interests as members of • the foreign equity holdings In com- joint venture biff in India and hat* the Sues Caoal 

ts of iron ore, for 
* made at compe- 

development Strategies of Rs. 1,260m. in 1969. FERA pro- tifleatipn of existing techno- titive prices that the longer 

both countries and with the poses that such companies dilute logical gaps, and those likely to route around the Cape made 

public sector becoming cnielal their foreign equity holding to develop, with a view to filling impossible (an area. Incident- 
to both. The increasing scope 4(1 nor cent, hut this mav Involve them with British collaboration, ally, m .which' the public sectors 
for co-operation between the increasing Indian investment in Another is joint manufacturing of the two countries can co-oper- 
puhlic sectors meant the com- the plantations which is not programmes of Industrial groups ate). There are hopes also of 
mi-rtee could be used for a necessarily desirable- An ai tern a- in both countries to take maxi- exporting to Britain such labour- 
" matching of interests " — two tive is to sell a major part of mum advantage of relative pro- intensive iteqis as electronic 
subcommittees will include rep- the holdings to Indians but that duction cost*! of various compon- components, hfcnd tools, small 
resentatives of both the public- raises the difficulty of allowing ents and finished gnnds. tools and cutting tools, Industrial 

and the private sectors. repatriation of proceeds which India’s main concern is to fasteners, diesel engines and 

But it Is equally clear that may be as. much as £100m. That gain better terms from the the Ukd... 


U.K./ Japan discuss dumping claims 


■ The Financial Times Friday January 30 1975 


AMERICA'S NEWS 



Extra meeting suggests 
Rabin-Ford talks hitch 


Continent. 
Baking wjj 
dismissal 
of one suit 


WASHINGTON. Jan- 29 

BY DAVID BELL 

PRESIDENT Ford held an un- been reports that he has not but Mr. Rab i” f J ^'to suspect s GJr ** 

expected and hastily arranged been entirely happy with the some coMmenJatos NEW YORK,*** 

meeting with Mr. Ytzak Rabin, continuing Israeli insistence that that Israel .. r, eT ^e* ONE OF the federal qJ: 

the Israeli Prime Minister, at there can be no negotiations a "stalemate • « 0 i mcn t* s two anti-trtttt * 

the White House this morning, ..with the Palestinians unless they elections, wrap evmpa-i against ITT Contiix?nti] a 

prompting some observers to -first change their attitude to- deal either wna a . =* islra .! log. (he largest bakery q. 
suggest mat the talks between wards the existence of Israel. It thetic Democrau ReoulJ ] lcan j 
the. U S. and Israel may have, is fast becoming an open secret tion. or with a i 

run into problems. here: that the Administration is one with a riiu lerin been: 

Neither the white House nor seeking some formula which One subjeetc"***** 

would, anew the Palestinians to disced at gwatlength^^^ . 


the State Department would wuuia auuw me i «iauunu$ tu uhliu»“ -- the L'-b. • OS' LHC ■manre uf|HHi]J 

comment on the subject of the participate - in a preparatory -level of n ' l J lt3r y.“‘“ J in t he! alleged that Conti nr nftij 
talks ■ immediately after* they meeting fhat might lay the- is prepared to ®J^* lnillnff t hi s f five other bakery concetti 

conspired between r 


finished but Mr. Ford ahd Mr. groundwork for a full Geneva fiscal year 
Rabin were reported. to be look- conference. October. 15 


this ! 
are I 


beginning 

Rabin were reported .to be look- conference Octooer. **«■ *hcirl 1974 to fix prices, rig b!4s i 

ing “ sombre " as the President At a joint session of Congress thought to nave regi. j ar tificSalIv allocate binu 

escorted the Israeli Prime yesterday Mr. Rabin emphasised concern that if tne Aum ( territories In the Saa te 

Minister to his car after the that Lsraei would not risk tion goes ahead w irs P . , area . 

talks. " national suicide bv talking to cut arms aid by one-miro defendants 

In all his speeches- here,. and the Palestinians while they still defence could be seno . , jndicted a foetal Gn 
also in private, according to ‘refused to recognise the weakened. Mmicrer is I Jury lad*, 

diplomatic sources. Mr. Rabin existence of Israel. His pro- The Israeli Pnme Minist k i Interstale 
has been extremely cautious pnsals that instead the Pales- to have talks this afternoon Bakeries, Townlaik 

about any new initiatives that ttnians might take part talks the House of Sn5 ! ‘ Snowllakc Baking and Ato 

KftfSTJS i «i 


have been hinted at by the U S. as members of a Jordanian, dele- Appropriations Committee 

This extreme wariness is . be- Ration has not been well received the level of aid as pan 01 »•' j “^™ n ies wen* also tuul 
T'eved to have-, irritated Dr. bv the Administration, which Is discreet lobbying attempt inai ^ onc q f defendantTH 
Kissinger, .who feelftthat there aware that neither King Hussein Israel feels it must mouni t. j . anv ev ^ raee ^ 

is now ah urgent need for more nor the Palestine Liberation, preserve as much aid as possioie. . bohaif, and ail of i3 

progress in an attejspt to find Organisation (FLO) Is - likely to Mr. Rabin wtil later host a recep- j innocent. 


progress in an attempt to find Organisation (FLO) is -likely «, ----- .... 

some way forward in the Middle accept it. tion for the President in a 1 wasn- 

East. •* Tt is too early to- be sure ington hotel before continuing 

President Ford has emph a-. whether to-day's extra talks are bis visit to other parts 0. 1 
*taed -this publicly since Mr. 'an Indication that there have America. He returns to Israel 
Rabin arrived and there have been significant disagreements, on February 6. 


BY CHARLES SMITH 


TOKYO, Jan. 29. 


BRITAIN AND JAPAN arc dls- the case against a single Japanese 15.2m. (£24*555) In order to against' the company may be 
cussing two cases of alleged exporter of offset printing achieve what the UJL invest! ga- nude early next month, 
damping of Japanese goods in machinery to me UJL, is being tors- regard as a fair alignment *j a piui has deeided to raise its 
the UJt , one involving pressed strongly by tbe British between its domestic and^ export tariffs on silk yarn and 

saccharine and the other offset side. The case has now reached pnees. Komori s export director woven 20 per cent as 

priming machinery. Ihe point where evidence has said to-day that he thought the part ^ a programme to stem 

A team of three Department of been submitted to Japan s Minis- UJK. request was unreasonable flood. cf silk products which 
Trade investigators is In Osaka try of International Trade and and would involve setting export ^ been comine mto the cotm- 
th ! s week checking the domestic Inrinstry. prices at much higher levels than ( from China and South 

prices of Japanse saccharine The Japanese manufacturer. ■ domestic prices, 
manufacturers against their U.K. Komori Insatso, which sold 30 


sales prices in order to decide machines in the UK* last year 
whether to proceed with dump- and plans to sell 50 in 1976, says 
ing charges origina’Iy raised by ir has" been asked by Britain to 
Roots, the only U.K. manufac- raise i»s prices from Yenl0.7m. 
furer of saccharine. Meanwhile (£17,285) per machine to Yen 


WORLD VALUE OF THE DOLLAR 

This major service by Bank of America 
appears every week on Friday 
in the Financial Times 


See page 23 today 
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BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


GOLD FIELDS GROUP 

GOLD FIELDS PROPERTY 

COMPANY LIMITED 


(Incorporated In the 

! Republic of South Africa) 

INTERIM REPORT FOR THE SIX MONTHS ENDED 

31 DECEMBER. 1975 

•- 

The consolidated results are as follows: — 




6 months 

6 months 

Year 


ended ■ JT 

ended 31 

ended 


D ece pber 

December 

30 lune 


1975 

1974 

1975 

REVENUE 

R000 

R000 

ROOO 

Profit on property and 




township sales 

686 

386 

404 

Property rentals 

400 

273 

807 

Gold clean-up and tribute 

61 

221 

937 

Prafit/{Loss) on salvage of 



- 

buildings and equipment 

’ (a) 

ill 

104 

Income from investments and 




interest 

467 

374 

763 

Sundry revenue 

163 

236 

268 


1,771 

1.601 

3,283 

EXPENDITURE 




Administration, property 




and general expenses 

721 

579 

1,091 

NET PROFIT BEFORE 




TAXATION 

1,050 

1,022 

2,192 . 

TAXATION 

394 

321 

921 

NET PROFIT AFTER 




TAXATION 

656 

701 

1371 

Earnings per share — cents 

6j4 

6.9 

ll4 

Notes: 




la) The results for the period ended December 1975 are 

actual but 


unaudited. 

(b) A dividend of 8 cents per share, absorbing R8 18.000 declared 
on 23 July 1975. was paid during September 1975. The declara- 
tion of a dividend for the current financial year will be 
considered in July 1976. 

(c) included in Sundry Revenue is an amount of R28J300 being rhe 
profit on sale of certain Fixed Assets in a subsidiary company. 
This profit will be transferred to Non-DIftributable Reserve at 
the year-end. 

<d) It is the policy'to write down Investments at the year-end to 
the lower oF book or market values. Accordingly no provision 
has been made in the accounts for the six months ended 31 
December 1975. 

The decrease in profit from salvage of buildings and equipment 
at the group's old Sub Nigel and Lulpaards Vie! mines reflects the 
declining scale of these operations. In line with lower gold orices 
the income from gold tribute has decreased. With the prospect of 
certain property sales being concluded in the current six months 
period the net profit after taxation for the year to June 1976 should 
exceed the figure far 1975. 

Registered Head Office: 

Gold Fields Building, 

75. Fox Street. 

Johannesburg, 

2001 . 

London Office: 

49, Moorgate, 

London, EC2R 6BO. 

29 January, 1976 


try from China 

EST&- sells in .he Korea ^ early last year 

UJL in competition with ' “**5 

Crabtree - Vickers, wlwe - ^Ik yaxji tariff ttom 6 1 to. 7.5 
quoted prices are said to be P" whUe 

considerably higher Ihen spim si Ikand woven silk will 

Komori*. The Japanese g° upftnm 12 to 15 per cent, 

company claims, however, that * to 10 per cent, 

discounts offered by Crabtree. ■ Japanese officials emphasise 
Vickers bring its actual selling *^1 the inenases are, In fact, 
price down to somewhere near r est0 lE!2?- lls J tarU i cnts made 
the Japanese level. Komori says 1*72 -jn hen Japan was 
there will be a big price differed- deUberatgly. promoting Imports 


tlal iu favour of the British com- 
pany If it is forced to raise Its 
price as much as the UJL is 
demanding. 

The U.K. Is Komorf's largest 
export market and has been for 
the past three years with 
Australia a* the runner up. A 
decision on the damping charge 


to stave off a revaluation of 
tbe yen. 

They chAm that, because the 
previous 'cuts were unilateral 
and taken without reference to 
multilateral- tariff talks In 
GATT, there should be no need 
to consult GATT about the 
Increases. 


P.O. Box 1167. 
Johannesburg. 
2000 . ■ 


On behalf of the Board 

A. M. D. GNODDE 
Chairman 
VAN ROOYEN 


{ 

IB. R. 


Directors 
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Exports hold back West 
German motor industry 

BY GUY HAWTIM .FRANKFURT, Jan. 29. 

THE WEST GERMAN motor in defhand for small cars of up 
industry to-day stated that busi- of one litre cubic capacity. Car- 
ness prospects for As current 

year were not without hope. 1974-5 performance — reported a 
In the car sector the home 197 p er cent output increase in 
market was expected to continue this class. Turnover in . the 
lively, but there will still be con- industry as a whole rose to 
slderable uncertainly in the DM59bn. during 2975 — some 15 
export field where manufacturers per cent, above the previous 
have been hit both by the world year’s level. At the same time 
recession and declining compete prices rose by an average 5 per 
tiveness due to bigh domestic cent 

wage costs, and surrendering Behind the rise in production 
their position as the world’s lead- and turnover was the consider- 
ing exporters to Japan. able improvement in domestic 

Herr Joachim Diekman, demand. Registrations increased 
general director of the Verb and -by 23 per cent, to 2.22m. units, 
der Automobilindustrie, said while private car registrations 
motor manufacturers increased rose even faster— going up by 
production by 3 per cent, to' 24 per cent, to 2.11m. units. 
3.19m. units. But output last year Exports in 1975 totalled 1.65m 
stHI remained a fifth below vehicles — 12 per cent fewer than 
1973’s figures. There had, how- in 1974 and a full 30 per cent, 
ever, been a tremendous surge beneath 1973's record results. 

Luxury goods fair opens 

BY OUR OWN CORRESPONDENT 

DUBAI, Jan. 29. 

BRITAIN'S first-ever luxury local hotel ballroom into an 
goods fair catering for the Aladdin’s Cave, was valued at 
“ discerning Arab ™ was officially . . tl “ n * 5xa> JSxhibltora 
K „ included the to pnamts in gold 

IJAFV? ' Mirtfster^v? Defence 331 rilverware such as the Wor- 
hL RaSiM ***** Company of Goldsmiths, 
uLvt£.« “h*™™' Bd bln . ;RasIlld M Garrards, several ■ dealers in 
Maktoum. antiques, paintings, guns 

The display, which turned a London property agents. 


and 


Swiss chemicals setback 

For the first time in 20 years, showed an Increase of S2.4 per 
Swiss chemical exports declined cent., which resulted In the total 
in value in 1975 over the previous export figures for the year being 
year, John Wicks reports, only marginally down an 1974 at 
According to a communique £2.26bn_, a drop of 0.2 per cent, 
issued by the Swiss Chemical compared with the £2-26bn. for 
Industry Society, total exports, 1974. Imports into Hong Kong 
which showed a. decrease in totalled £3 -304 bn,, a 1.9 per cent, 
tonnage of 11.7 per cent, to fell compared with the previous 
636,525 tons, dropped In value by year while re-exports stood at 
10.7 per cent to SwFrs.TJSSbn. £688m_ a 2.1 per cent decrease 
Only the M pesticides and mlscel- over 2974. 
laneous products ” group showed 

an Increase over the 1974 figure — c;„ „„„ ■»/?*. 

of 7 per cent, to SwFrs.72Sm. Singapore deficit 
The Society, which points out Singapore’s ' trade deficit 
that 1974 had been a record year, widened to SSing.6fi2bn. in 1975 
says that the Swiss chemical f rom SSing.6.25bn. in the 
industry exports so to so per previous year, preliminary, figure" 
cent, of _iL«i production, actual out- show . imports totalled 
°£n?" rSB *S ln 8-W-=7hn. (20.40bn.) and 

U>le“ W ^ t ” 10 1972 exports SSing.12.76bn. (14.25bn.). 


TriStar order 
boost for Rolls 


Westinghonse in Iran 


Westinghou'e Canada has 
... , . received an order from Shahpur 

Delta Air Lines of the U.S. has Chemical of Iran for a 15,000 

ordered another TriStar from kilowatt gas turbine power plant 
Lockheed _ Aircraft Corporation, valued at about S2.6m- 
bringing its- total fleet of these . 

Rolls-Royce powered jets to 22 

aircraft, and total TriStar orders Xprlimn in Cnrlan ' 
and options to 209 aircraft, writes kecniup in aDOafl 
Michael Donne. French plant design and con- 

The Rolls-Royce share af the struction firm Technip has re- 
deal for the three RB-2I1 engines C elved a 5170m. contract to build 
involved is C.75m. RB-211s for a 300,000-ton nes-per-year cane 

TrIStart have already generated gugar refining plant in fte Sudan, 

f ° r 100 miIes ^ Khartoum, 

the U.K. aerospace industry. Industry sources said. The plant 
tt fjr , forms part of a $350 m. sugar 

HOdg ivong exports complex for which the overall 
A substantial rise at the end of project manager Is -Lonrho Ltd. 
last year gave a boost to Hong It ‘Is being built for Kenana 
Kong's trade figures for 1975. ■ Sugar in which tbe Sudanese 
Domestic exports for December Government has a majority stake 


Congress approves $6bn rail Bill 


BY DAVID BELL 


WASHINGTON. Jan. 29. 


Innocent. * I 

Leland Nielsen granted 
defence motion for acqaij 
saying that he doubted (g 
there was sufficient crideBof 
send I Hr case to tbe jury. 

Still pending against (J 
tinental Baking Is a more 4 

prehenrive case broedn 

December 1974. by the Feds 
Trade Commission. ^ 
accuses the company of ad 
a variety of anti-compet^ 
practices in an effort 
monopolise markets in dillej 
pans of thr country, 

Unlike the Justice DepJ 
ment case, which anal 
Continental and its 
defendants of keeping prjl 
too high, the FTC has alki 
that (he company sold it*)) 
; diirls at below com jg 
attempt to undrreui 


CONGRESS last night finally that it can take the latest veTy siderable Federal assistance, 

approved a far-reaching- $S.2bn. high speed passenger trains This has led to Bills like tbe one 

railway aid BUI designed to re- that Amtrak, the corporation now passed by Congress but all 

vitalise north eastern railway that now runs ali passenger -ser- concerned have shied away from 

companies, prevent others from, vices, wants to Introduce -Into tbe use of the word "nationalisa- 
go ing bankrupt and greatly Ira-. service as soon as possible. tion.” although the latest pro- 
prove the passenger service The rest of the money will go posals are not very far removed 
between Boston and Washington, to help other railway companies from that 
Of the final sum earmarked modernise and the Bill also The chairman of Conrail. 
for the nation s railways. S2.1bn. contains a number of new pro- which is already planning it?! comptTiror>- 

wil! be spent on rehabiUtating the ..visions which would allow rati- strategy in welding tbe railwav; 

rundown lines in the 'north east way companies in financial diffi- companies into a new and 

of the U.S.. which carry vital cultips greater flexibility in efficient operating unit, said 

freight traffic but have long selling off- their very often con- recently that unless Conrail 

been without the funds to re- siderable holdings of. land to could succeed there would be no 

equip ahd rebuild their ageing help war’d off Bankruptcy. alternative to the Government 
tracks. Bankrupt lines' are to be Concern about the future of taking over the companies com- 

acqulred by a new Government- the country’s railways has been pletely to prevent them from , Tinirrmin 

hacked corporation to be called growing since the collapse of shutting down. Recognising the; JOOQ UUl^UlIlll 

Conrail. which will operate the Penn Central brought home to logic of this. President Ford.t * 

new system. Congress the fact that many rail who had earlier threatened tn • By Canute lames 

A further Sl.flbn. is to be spent systems in tbe country lacked veto it. has indicated that he will ! KINGSTON. Jan. 2 

on virtually rebuilding the line the money to enable them to accept the Bill and it is expected! TWENTY persons have tf 


Imported flou 
caused Jamai 


from Boston to Washington, so,. stay in business and needed con- tn become law shortly. 


Tax threat by 

Argentinian 

industrialists 

By Robert Lindley 
•BUENOS .AIRES, Jan. 29. 

A RECENTLY-FORMED indus- 
trialists' pressure- group has 
threatened the Argentinian 
Government .with a series of 
measures, including refusing .to 
retain tax at source, suspending 
payment of taxes and a general 
strike in their sector. 

At a recent meeting, about 700 
members of the group, which 
calls , itself tbe Permanent 
Assembly of Business Union 
Entities (AFEGE), declared 
themselves in a '' state of mobili- 
sation " 

To-day also a group of armed 
men walked into 'the subsidiary 
of U.S. Bend be, which makes 
spare parts for - the automotive 
industry at its plant in the 
Buenos Aires suburb Moron, and 
shot dead the managers of 
industrial and personnel rela- 
tions and a policeman. 


Merger Bill attacked 


BY JAY PALMER 


NEW YORK. Jan. 29. 


A PROPOSED Bill giving the During this period, the Justice 
Justice Department tbe poWerto Department would be free to 
delay any large U.s: corporate 

merger or take-over is coming tion^ntil illegality was decided 
under increasing attack both kJ the relevant eoOrte 
from prominent Wall Street in- by „,^ r ^ .u. 

vestment bankers and a few key r ®}fi n«n ,SSv” -,*$.*$5 
officials In the Ford Alminrtra- SfflSn^SSini the fin 

’ , . , . support of the Ford Administra- 

The mam sponsor of the legis- tion. Recently however Treasury 
latton, which 15' now awaiting Secretary William Simon, a 
action by the Senate Judiciary former investment banker whose 
Committee, is Mr. Philip Hart, current department has no anti- 
tbe Democratic Senator from trust jurisdiction, has spear- 
Michigan and pie chairman of headed a drive to have this 
the Senate Anti-Trust Com- endorsement withdrawn, 
mittee; The Justice Depart- outside critics of the Bill 
ment's own anti-trust officials are centre on Wall Street. Those 
also supporting the measure. pubMdy op^osed^include Mr 
Under the terms of the Hart Felix Rohatyn, a former lnvest- 
Bill as it now stands, any com- ment -banker wbo is now chair- 
pany with assets of over SlOOm. man of the Municipal Assistance 
would be required to inform tbe Corporation, Mr. Gustave Levy, a 
Justice Department 30 days in senior partner at Goldman 
advance of any planned acquisi- Sachs, and Mr. Bernard Lasker, 
tion of a company with assets of a former chairman of the New 
over $10m. York Stock Exchange. 


and about 2fKI are 
treated in hospital rollowiag 
outbreak of food poisonl 
which has been traced hy la 
health officials to counter fli 
imported from West Genua 
and contaminated by Pa 
thlon. a phosphate lnscctid( 

The entbreak started in t 
eastern end of the inland, ( 
has now spread to westl 
sections, despite Health 
stry attempts to burn a 
dump ail counter flour of l 
brand which has been 0 
laminated. 

It is the second time in elf 
years that flour containing 
by Parathlon has caused dea 
In Jamaica, and officials h' 
believe that the flour v 
affected by the insectlc 
before It reached Jamaica, 
Para t hi on was banned h> 
several years ago. 

Counter flour is a papa 
and cheap basic food in poo 
urban and rural Jamaica, a 
the Government has heen 1 
tri haling a corn soya blend 
people In the affected areas 

Despite an extensive pub 
education campaign against t 
use of ali forms of room 
floor daring the pasl week, i 
death toll has been risi 
slowly. 


U.S. -LATIN AMERICAN RELATIONS 


Two steps forward, one back 

BY HUGH O-SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 

WASHINGTON’S relations vrith on a number of occasions, not by the Jamaican Government on American ooliev 
Latin America, never the easiest least at the last conference on the U.S.-owned bauxite com- hrino 10 7^® , . , } tereJ 

Or most successful field for UB. frazil organised by the Financial parties, U.S. acceptance 6 of C the ma n\C domestically as 
diplomacy, are according to some Times, and Mr. William Ryan, a nationalisation by VenezuSa bi«? or sSn «? r 5 ,gl1 ? 0U ? 
Washington observers being veteran diplomat who appears this month of the predominantlv li3it?v ’ Can hope t0 “ 

handled with a touch of intelli- to work well with the other U.S. owned oil companies lg ° Uy ’ 
gent sensitiveness thpt they have three. The team Is completed by current negotiations with PenJ „ 11 15 even unclear how lar 
not enjoyed for many years. Mr. Luigi Einaudi, formerly of over the dispute involving the ® ec “ r y Kissinger himself 
That is not to say that they Corporation, now on Marcona mining companyT the ^ ehin( * the new attitui 

are good or cordial in the widely Dr. Kissingers Policy Planning absence of a hostile response to APP arent ^y it took much aeri 
differing interests of under- ai 5£- the establishment by the Latin ? ,on , * ie m °st emphatic Kj 

developed Latin America' and its „ 1 „*j W “5 e j* am s ^ ems , to have Americans of SELA an inter- t0 convin ce him that the li 
superpower neighbour incroas- „“ at th e Latin governmental body which intends et !f. d t0 dissociate itself frd 

ingly hold up to ridicule the LJ® v a e '°P?® m P roce ss to coordinate the region’s poliS Pinochet regime in Chiles 

efforts made by many U.S. figures Jl 1 ' ejected in the context of world economic t0 vote *Ba* n *t the Chilean jur 

and a few Latin Americans to w,th ‘ h ® without the Td if vr hen 0,0 subject was r=i 

forge an" "inter-American con- short te ™ interest of every U.S. Washington, and the absence of *° ve ^ fae r and last month at t 

sensus.’’ What it does imply is UN. The most sensitive bandit 

that there have arrived in the — — of Latin American affairs b» ‘ 

State Deparmtent a number of diplomats in the field and 

KTSS* ^r-er^the 6 ^ Tbm ,s a realls P ^out Latin America in 

STt'LS^fX'SiaiS some strata of toe State Department at least. SSf TST* 

for the mititarv counter revolu- ■ "5. . 

- authority on Latin America : 

military - ‘ft* -Pot.ro ,o a,,,,,, 

conspiracy against ^aidant, mte^'of U.S Tre'™ sS,T‘ C E j^ ts “"d S’SL riLg^pr^cime”;, "le % 

mm m 

After a long time when the model _ln Montevideo and that 11 ^ as well to get into n P r man” 01 06 15 3 

U.S. appeared to consider any ““P”? all the worried talk of sp^tive the present State nZ Tn,„ * 

demand for reform of the '-the Defence Department Latin Payment attitudes in \h« l he . new understanfl 

generally dismal social conditions America is not a ripe plum P lace th *y are not a« approach to Latin America,!' 

in the region as a manifestation -waiting to fall into the lap of the °r forward lookine - J erjr easy Dfodirt- could * 

of Communist ascendancy and of Soviet Union. Washington would 8 like i n b .® swer| i away by domestic o 

the growing power of Moscow'ln ..T 116 realisation is growing that a PP*ar- To claim as evlripn^i ir ?.« ra, i? T,s ,n the o nu r» 

Uncle Sam's backyard, there is a Moscow s approaches are often a new U.S. EOOd will thoi!? c . e \ ear ’ No conservative U-S. P p 

d™ Zl hostility to g SELA il to hsr of 

.. „ - -Jacow can s,nce the U.S has no loco* fi? nisaU, Y for the winds 

claim few. if any. successes in the there - ln other caseTwaSi«? J a . nee blowing throogli 1 

the region since the adoption by ton is merely makin^Be^rSft!: Teg,on - 

TJnder-Secretary of State in the Cuban leadership in the earlv governments over whi^w — — — - * 

charge of atin American rela- i9Wfc of a Mar*lst-Leninist a Jarge measure of Sntini 11 

tions, has had much first band model. This had allowed the which it has no ODtionh?,! ? r 

experience, of the region and State Department in reewt *UPP0« for fear of 
takes responsibility for the new months to adopt a much cooler m ore radical something 

atmosphere. Supporting him are attitude to Latin America than in Fvnn , 

a number of Assistant Under the past. * nan 10 ? a ^ se A eest H re - s b ? which 

Secretaries.* They include Mr. In conversation recently nnp mulh Arnen canists set so 
William Luers. a career diplomat Slate Department official listed subject* *7* tVZ H.? 3307 realise 
who formerly specialised in to me six cases where the tr*5 t “ e whlra of more 

Soviet affairs and who has reaction * to Latin jffirtS" SS" 1 * ^ tbe ® 
served in Caracas. Dr.. Albert demarches .has been relative? Sni?** Sf . Co ?Sress may well 
Fish low an economist whose un flustered: the negotiation^ «m!!£i deal worked out bv 
lack of enthusiasm for the with Panama for a new treaty ^o and Panamanian 

Brazilian development strategy regulate the Canal, \J.srS2mS SSSfilS ». qy#r « tte CaDa l- a 
has stung its supporters to fury ance of heavy new taxes Ieri?d to feel the 


America, in some strata of the Cautious and that Moscow can since the U.S has 
State Department at least. - — =* — — 

Mr. William Rogers. 
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for full 
, says EEC 

BRUSSELS, Jan. 29. 
French ■ in3 Italian own trade policies, while as a 
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EUROPEAN NEWS 


Uncertainty 
among 
W. German 
businesses 

_ Bjr Adrian Dicks 

T ,£m *v»fc". the EEC' CwmnksioQ Commissioners," la rinding^ Presi- memberthe^coiratry would Jan ‘ 29 

* 'i- recommended putting off dent Ftan^oi^Xavier-CirMlii had to open its -market ■ not only to i t w O-TH l kds of German com- 

« tbe nest few months wil bring 
them any increase in exports- 
But there has been a notable 
increase in the number of those 
who do expect an improvement, 
and most - businessmen believe 
they will at least hold their own 
in foreign markets as -demand 
picks up later this year. 

These are some of the findings 
of the latest survey of German 
business opinion published here 
to-day by the IFO Institute for 
Economic Research, taken dur- 
ing the course of December. They 
recnm- i seem 10 indicate a degree of un- 
thp 1 certainty among the business 
community about this year's 





into tine with 'those '"erf Sir Christopher Soames, vice terranean and elsewhere that 
member States, president for extenial- reiatio ns, had preferential agreements with 
► urging the Nine Govern- which included the- British, Ger- the Community, sir Christopher 
to give a. dear "Yes’! in man, Irish, Dantefc. and Belgian pointed out. 

V./ple to the Gteek request Commissioners. .. ' Britain. Ireland and Denmark 

k- . mun ission said there should ..Sir. Christopher -tom, a Press had needed a five-year transi- 
an intermediate, period conference _ that although the tional period to align with the 
v rbich major str uc t u ral country's 1962 association ngreer other countries, even though 
;-^es would be made in merit -bad brought. Greece and their industry and agriculture 
j * industry and agriculture, the Community. Jong way were comparable. But the Com- 
.‘Jae aid of Community funds, towante a customs muon, thus munity would fuHy accept Greek 
-.r . had not greatly reduced the membership as soon as the 
SSSf- •assfif 1 "- impact of fuH membership, countiy Cs ready. 

■ D xrh^ Progress towards ' harmonising The Commission's 

-I:- -get date for- entry, 


. hat the intermediate 


h.. -j—an — -■viuauuui, Uuri to Wf 

munity had been bunted, largely Council of Ministers, which must 
P- because of tbe “freecing" of the. decide unanimously on its 


P re- agreement between V.1967 and 


I economic 
variances 
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>. agreement Between - .*™ .«**“ response to the Greek request. i 

- penod should be 1974 dnring the military regime. • si R AJiiero SpineUi. the I optimistic 


prospects that 
with the 
note now 

“ and Greek agriculture would Common Market Commissioner 1 

kmg-awastad recommenda- need a long time to catch up. for aeronautics, criticised France 

... 'Represented a dear victory The country- also' had a rela- and Britain' for f ailin g to 
' we is the Commission who tiyety weak industrial base, the support the Commission's plans 

argued for a cautious Commission noted. for a joint EEC aeronautics 

» " -'ise to the' Greek applies- - Outside the community. Greece industry, Reuter reports from 
„ ‘ riged in Brussels last June, would be able to conduct its Rome. 


Spain disillusionment grows 


by Roger Matthews 


MADRID, fan. 2ft. 


T2E SPANISH Centre-Right, -in- witfiSn tbe wntext df thft Oortes. Stwtfld Bite be chosen as The in Seri He, allegedly for organis- 

clumng that section closely asso- whose members are mostly basis fw * a referendum, it might rag strikes in the city. 

Si^vininter 'of r SS heavily conservative. They argue als £j? e possible to tack on other Legal sources revealed to-day 

* e Interior. «..♦ «... Prime S£ ld questions, relating fo constitn- that military authorities are 


followed the an opeiI show of disapproval, the issues as part of the same eight postmen who are likeij 

The varietv of internretatirms Pa Sv « . to be court-martialled for hoid- 

l ne variety of interpretations Christian Democrats, who are j ng a meeting after the Post 

a major international Office was brought under Army 

jurisdiction. 


t/Mlnv toinert in th« uiaL toe rrune minister cornu /*. t — . ? . ~ — - “'*«■ uuinarj authorities are 

criti<^m - which foil owe™ 5 the ? ot baTe said more without risk- 1 2F r 51?y , ?-i^ d f a . win S up the case against 

Government’s key policy speech. 

delivered yesterdav by Prime - 

Minister Carlos Arias. Inevit- was highlighted by the fact that 
ably, the Premier was not going son,e ke y Ministers continue to 
to please everyone, but his talk privately about full-scale 
closest supporters must be dis- general elections during the first 
appointed at the lack of positive Part of 1977 and freely use the 
response expression "political parties.’ 7 

Sr. Rafael Perea Escolar, who which Sr. Arias expressly 
recently took over the presi- avoided yesterday, 
dency of the political group R was also emphasised to-day 

headed by Sr. F-raga until be was that three passages in the speech 

*n f- u-- l - . . ■ ... . r _ , _ , T. _ _ r 


film censorship will t be 
abolished in Spain under a new 
law drafted by the' Govern- 
ment, Rogelio Dias, the Govern- 
ment’s director-general for the 
film industry, said yesterday. 
(UPI). 


appointed to the Cabinet last point (Erectly to the holding of congress in Madrid this week- rfjv . , a 
month, said. the Prime Minister a referendum later tfrh? year, end, also expressed disapproval - naanQ - 


Another contentious court- 
martial, affecting a major and a 
captain, is now scheduled to take 
place between February 5 and 
February 25. At a Press con- 
ference to-day. tbe officers’ wives 
said their husbands were being 
held at a barracks outside 


il 


taly seeks European loan 


T ; ; 

J 

7C.:-. 


DOMtNICK J. COYLE 


ROME, Jan. 29. 


seemed to have- forgotten that The Government and King Juan of the speech. Sr. Ruiz-Jimenez. Several Ministers are anxious 
be was -not merely addressing Cartas were looking for a public a former Education Minister, about the effect of tbe court- 
the Cortes (Parliament) but also display of support for the considered that the Premier had martial on younger officers and 
tbe entire nation. Each section monarchy, which could be lost an , historic opportunity, would prefer to a postponement, 
of Sr. Arias's speech had con- achieved by asking Spaniards if while Sri Jose Maria Gii-Robles The men are accused of sedition 
tamed positive elements, but they approved of the proposal to said it was a step back r frorn the because of alleged political 
these were always followed by lower the age at which Prince “ liberalisation ’’ speech de- activities, and it is understood 
is at I “a cautionary ‘but 1 in order to Felipe could ascend to the tivered by the Premier on that some generals are anxious 
more calm the sensibilities of the throne. By voting Yes to this February 12. 1974. . to make an example of tbem. in 

being Cortes members.*' question, the public could thus Meanwhile, simmering labour order to check the growth of a 

Government sources stressed be seen as giving overall support troubles have brought more clandestine organisation called 

The IFO survey confirms other that the speech had to be seen to the monarchy. arrests, with 32 workers detained the Military Democratic Union 

indications of the hard blow 


struck at German exports during t 
the worst of last year’s reces- 
sion. and reports that many 
businessmen experienced an 
enormous increase in foreign 
competition. However, with the 
exception of a few industries, 
including shipbuilding, . china 
and toys, most companies now 
fee] that the competitive situa- 
tion will not deteriorate further 


Bomb terror hits Northern Portugal 


France holds 
price rises 

By Rupert Cornwell 

PARIS. Jan. 29. 
SLOWING INFLATION and 



i 


TALIAN Treasury and the have recourse to -the' ordinary Minister designate, is experienc- 
‘ .;’~of Italy are understood, to markets to raise capital. . tag in forming anew admimstra- 
‘‘itiniltag with their efforts Any community assistance to tion. 

-t together a short and Italy would be - essentially His own Christian Democratic 

-"•m term support package medium term and at an interest Party is reiuctant to form a one- 

•» lira, including the .possi- rate well above that attatittag.to party minority Government with- 

'* : of direct assistance from any new stand-by -from the inter- out being totally adversed to the 

EC. pending some resolu- national monetary 'ftmet.' but idea. However, party leaders are [rapid recovery in growth is the 
' -f the political crisis. EEC participation in at new insisting that Sig. Moro must | happy economic picture which 

« support package for. toe lira secure in advance sufficient par-; the Finance Minister, M. Jean- 

,-*e are mo indications- that i ii an ».*t*m, wwth* w «.<* Tnipi^ can present to 

ipp vnvp-mmonf here hut ueciae. nnaiiy io re-uyen ure ‘““i. iu»w«*«:a “«= i vu ““ u,t . 1 prices rose only 0.6 

made foreign exchange market economic programme of any new per cent in December for the 

contacts are oerag mane A ^ ^fcnxwtl government. - second month running, the 

Anthony Robinson adds from lowest such increase since the 

re- end of 1973. For 1975 as a whole, 

inter-bank | the retail price index as 

♦v». r ur th» n drawing V'$53(hii,"’but finality trading yesterday, as dealers- measured by the National Statis- 

- o cannot be reached until there is reported the first consistent wave | tics Institute, INSEE, dimWd 

^ to sink ! W ^ SI - irfnnan a BewGovernmenthere able to of commercial demand for [ only 9.6 per cent., compared with 



iciai level to ascertain 


’ _ '*r in fact. Cornmhnitv Eegotiations with tbe IMF is ex- „ Ko*»tnson adds fr 

J . e WO uM £ forthSM S early next month Rome: The lira came under 

1 ?*2 Ji'Tl:? J “lobaf Se to 8 ti- on request for a further newed pressure in inter-bi 

I *•- a giopai paLKage TO in Jconn, Ki.« tradinp vpjrtppriav as deal 


t» ’> ‘L* 


at 


sign the necessary “letter of In- foreign currencies on the part of 1 15J2 per cent in 1974. 
i community loan meeh- tent" incorporating the economic oil companies and* other 
intended* originally to and monetary undertakings for importers. 

, part of a process for which -the Fnnd is said -to be The lira closed in Milan 
ng petrodollars, has yet pressing. • . - 742/744 lire to the dollar, com 

> on any tangible .form in . On toe surface at least,.- eco- pared with Wednesday's closing 
- of actual resources, nomic policies remain at the 733/735 lire, an effective devalu- 
•jh there has lately been centre of toe difficulties which ation of about 8 per cent at the 
-• ition that the EEC might Sig. Aldo Moro. toe Prime last official fixing IQ days ago. 


BY PAUL HAMAH LISBON, Jan. 2ft. 

A FRESH WAVE of anti -Left ing that they were next on toe relatively minor offence which The agreement, which is the 
wing violence bit Northern list. The latest violence coin- would allow him to return to his outcome of exploratory discus- 

Portugal to-day with six bombs cided with a special visit to the home on the coast near Lisbon, sions by a joint U.S.-Portuguese 

exploding almost simultaneously North by the Interior Minister, The military leadership during Commission, is based on an 
in the city of Braga. Another Commander Almeida E. Costa the afternoon heard from the, assessment by Washington of the 
attack caused severe damage to to discuss with local officials country's second biggest party, 'total support in the shape of 
a chapel in the town of Povoa measures to stamp out the the Popular Democrats, what grants and soft term loans that 

de Varzim administered by a violence. But, according to one they thought of the Armed Portugal might hope to receive 

radical priest Government source in Lisbon, Forces' proposals for a revision from the United States. 

Th* hia^tc wm-i, there is little the authorities can of the “ pact " signed last year The Portuguese will now set 

directed- aeainst nrpmiiPc hope to do which would not which gave toe Revolutionary about the task of drafting pro- 
nto Ko r n mm.tn(« involve unacceptable limitations Council ultimate decision-making jects. especially ones designed to 

Fift v?n~ , n °SK 0“ freedom of movement at authority for five years. ease the country’s rapidly 

tntaf iirnLr n f ww!.. a time when ^ election cam- The Popular Democrats have deteriorating unemployment 
since to* (Sm wal bmVin paigB is opening. made no secret of the fact they situation through such ventures 

mirifliyiprwpii Z Meanwhile, there is a strong reject the military's proposal as low-cost housebuilding pro- 

mart^ Accordine tn S a S-taiiSS ti^elihood that Major Otelo that the Revolutionary Council grammes and agricultural 
nnhiisheri kJ *hS Saraiva ^ -Carvalho will be should retain wide-ranging veto improvements. 

Smimunist^ newraaMr S ranted “conditional liberty" in powers, notably over the selee- .The figure disclosed to-day is 

t(£S? there havebef^ 145hSSh ^ neJCt few days - 1,116 D3ajor tion of a prime Hiniater and only a notional one. especially 
Stocks and M9^ ot£r araanlt? m was deta taed in San tare m, 50 laws passed by the National since when the final details of 
iS wiSws in Portal Stare Nartb Li8bon - after Assembly. . the projects have been approved 

Mav m ^ ortug ^ 1 SU3ce publication ■ last week of pre- • The United States Embassy by officials in Washington, they 
” “■ liminary findings implicating him in Lisbon to-dav announced that will then be subject to scrutiny 

To-day’s bombings were in the November 25 rebellion, provisional agreement had been by Congress which is reportedly 
accompanied by a series of The military leadership bas reached on an aid package to somewhat less sympathetic to 
anonymous telephone calls to now apparently decided that he Portugal which could total Portugal t hone days because of 
prominent Left wingers threaten- should only be charged with a 8200m. in the next 18 months. the way it left Angola. 
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Conjuror’ criticism of Moro 


ANTHONY ROWNSON 


ROME, Jan. 29. 


•’ r ' 


‘ RIME MINISTER Moro programme as the basis for leadership struggle between Sig 
V/tt* thankless task ofyet cussloh. de Martino and Sig. Mancini. 

•t round of contacts to try .- .This is Interpreted here as a T r. 

' to up a Government, the sign that Sig. Andreotti , is J “i c rf um |S nc ^ 
had started to come out manoeuvring for the post • of T? „ i, 0 ^5* 
- r his own party and the future Prime Minister arid is 

?is have decided to post- putting himself forward as the !522i I 5i t p ^ t S,f U pi?^,rS^rt 

*• hei . r Congress due to start man most likely to be able to nt C 

.eek. - . - , , : - reach an agreement 

— " IMA. if vu UJW H'»V 

with the Christian 


Tlie American Express Card 

ou to the welcoming world 

of Trust Houses Forte 



with tbe * or a f uture Government hangs 
1 no* .he Dano- Soculias. But the nan be is J£ e Possibinty of *taioing 

irlv has btjen unehar actor- reported to be in close contact 

v united behind Sig. Moro. with is not the present secretary JSJJ ScoSoritM PsTideas* 
at yesterday's national of the Socialist Parts’. Francesco wmcfl incorpo raxes meas. 
ive meeting. Sig. Giulio de Martino, but Sig. de Martino’s It is on economic policy, -there- 
jttj likened Sig. Moro .to a .long standing rival. Giacomo fore, thaj the current round of 
or who has spent -his time Mancini. Postponement of the negotiations is centring, a choice 
one coalition • proposal Socialist Party, congress is due. which also reflects the need for 
mother out of a top hat to some extent at least, to. fears a political agreement to facilitate 
than concentrating, on toe within the .PSI that a Congress tbe search for substantial foreign 
ice of a future Government right now wpixld result in. a bitter loans. 


! ****** 




tployer 
itenced 
‘neglect’ 


one b; 


-bert Mauthner 

PARIS, Jan.- 29. 
SIMMERING row over 
igal responsibili ty of 

ers for accidents to 
,'VmpIoyees. caused by the 


Dutch consider changes 
on worker‘participation’ 


BY MCHAEL VAN OS 


AMSTERDAM, Jan. 29. 


'TIIE -DUTCH GOVERNMENT The Christian democratic par- 
coalition has to make a sensi- ties and employers are far from 
: tive decision this week on the happy with these developmentot 
controversial issue of worker which they regard as turning toe 


-plication ' of statutory participation and, more particu- dock tiack towards a " conflict 
V and health regulations ; larly. on the powers, and com- model of industrial relations. 
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position of toe main component 
I of Dutch “ participation so- 
i called works councils, 
i It has been discussing for 
; some time a .new Bill governing 
npany in Vichy,- Central- , works 7 councils, although present 
, was given a suspended | legislation has been in force 
e of six months’ ; only since 197L The Centre-Left 
coalition, political parties and 


red up again in Fraqce 
itg another ' severe 
erdiet. 

Jean Pl&nche, the 
ng director of a build- 


m 'a**'- 4 " 


-nment yesterday - and 
rs. 10,000 (about 0.100) 
Rslaughtor arid .failure' 
«ct safety regulations, 
tied was considered by 
iri to have led to the 
if a bricklayer working' 
company. 


SWEDEN LOWERS 
Diseoprr rate 

" ‘ Walker 

'OCKHOLM. Jan. 29. 


STO( 


trade union movement appear SWEDEN has lowered its dis- 
deeply split over the issue. The count rate by half a per cent., 
proposal to revomp the works from 6 fo 51 per cent, effective 
councils was made mainly at the from to-morrow, the Riksbank 
instigation of the trade unions. (Central Bank) announced to- 
who feel that the councils do day/ The domestic long-term 
i not have any- real power. lending rate remains unchanged. 


COD WAR 




Jilts 

ft? S- 


JR OWN correspondent 

>D WAR lends itself to depletion were to be averted in 
m in terms of a straight- the very near future. 

‘ hptwepn two fish- The Icelander now face the 

k : nihility that they will haw to 

ns, but that interpret* ^ up a large part of their new 
rsimplifies the matter g ee t fn order to save their badly 
not help to understand damaged fish stocks. 

;ures.. under which the -Since some three-quarters of 
Prime Minister, Mr.- the country’s exports' are fish 
.grimsson, finds himself, products, the bargaining '■ with 
the settlement of The Britain has been translated' into 
cod war in 1973 Ice- Icelandic fishennen’s jobs versus 
, lave become painfully British . fishermen’s jobs.-. The 
t overfishing— partly by point has been driven home in 
but particularly by the minds of the Icelandic public 
ders themselves— 3>oses which is more vociferously 
' hreat to Iceland’s only- against any concessions to 
. ural resource. - - =. ■ Britain than ever before^ ' 
h ,„ ninneed headloim Tbe P° liticaI opposition hM 
• SfhiHW played on this sentiment with 

tSSSTta Z** 1 ■ sML A former Fisheries 
Wb -Minister, . Mr. Lndvik Josefeson, 
- has become the principal spokes- 

** opposition on the 
- S*E*»*L fisheries issue and has advocated 
--Si^a « & Sf * «»** Na.o, . 


closure of the Nato base, sever- 





tatiuun the Icelaiidie.- ance' ' Of- diplomatic ties with 
.•search Institute threw Britain and a complete refusal 
.-' on this ambitious pro- to return to tbetnugataing table 
y stating, that catches, at all. - 

iddock. and other im- His asrguments have fallen on 
ccies would have to be fertile ground since Icelandic 
' average of one-third pride has-been deeply’ humiliated 
'Iv if a precipitous bj- the atperior British naval 
- ratchet due to. Ntocfc. force in Icelandic waters which 


pressure 

: KEYKJAVl K, Jan. 29. 

rendered the coast guard all 
burineffective, crippling two of, 
ite most- important ships. 

_Against the background of the 
rhetori c ’ of Icelandic politics. 
Prune. Minister Haligri mason’s 
™e^wred remarks have earned 
hhn: tite label of being weak and 
heritwit He has doggedij’ stuck 
to his position that’ the Govern- 
mettt^aioBld go in for. negotia- 
turns- rather than have .British 
vessels, scoop up uncontrolled 
tehees under armed protection 
for-an-indefinite future. 

.He has not remained immune 
ta ] the. ii ational mood, however, 
being a pragmatic politician first 
and^bmmosL Privately, he and 
his fellow cabinet Ministers have 
hinted that tbe Nato alliance will 
.have Brtie . meaning for Iceland, 
if itijs of-no use in settling tbe 
present conflict It was reportedly 
made clear to Mr. Joseph' Lons, 
secretary-general of Nato tat 
Reykjavik: -that if the cod war 
were; to remain unsettled much 
mnger r leeland would seriously 
have to review its membership. 
Bearing . iri mind that Mr. 
Hallgrimssoa and his Independ- 
ence Party have always been 
staunch. Nato supporters, this 
must be recanted as a major 
polity shift . ; 
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La Fontaine, Grow roar House, 

Park Lane, London Wi. 01-400 64 .. - „ . . . _ , ^ 

Epitomises the style and ar mo spbere xu^ta spats for dinner, dandng and ” 8506. A itmdi-pme Gry rest a m am , menu or traditional ^ 
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Here are just eight of die many superb Trust Houses 
Forte restaurants in London, where you can dine as you 
■will - elegantly, intimately^ and well. 

The world over, the symbol of Trust Houses Forte 
stands for fine cuisine, attentive service, and a warm 
welcome for the American Express Cardmember. 

Bonappetit! 
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NEWS 



THE FULL state of emergency ZAMBIA AND ANGOLA 
declared yesterday in Zambia by 
President Kenneth Kannda 
dramatically highlights the com- 
plex: and desperately serious 
problems which the country is 
facing on both political and 
economic fronts. 

It may be that one of Dr.- 
Kaunda's aims in taking so 
drastic a Step was that he felt 
the need to alert febs people to 
the range of profound problems 
Zambia faces; there was little 
evidence in Losaka yesterday for 
example of increased security 
precautions, which might have 
been expected had Dr. Kaunda 
feared a direct threat to his 
authority or continuing govern- 
ment- 


Kaunda on a tightrope 


BY BAHX3ET BLOOM, ABWCA ' CORRESPONDENT 


For the past few months, top 
Zambian leaders have constantly 
warned the country's inhabitants 
tbat they were facing hard times, 
which were likely to get far 
worse. The average Zambian 
'and that includes many officials 
of government) have not perhaps 
taken these warnings as seriously 
as they should. The state of 
emergency, plus to-day’s budget, 
likely to be the toughest ever, 
should. Zambian leaders no 
doubt hope. fully alert the 
country to its problems. 

Though Zambia is deeply 
involved with. the Angolan civil 

war. and with the now failing 
hopes of a peacefully negotiated 
settlement in Rhodesia, at the 
root of everything is the coun- 
try's parlous economy. There are 
two fundamental points. First 
Zambia depends for over 90 per 
cent, of its export earnings on 
copper, wbose price on world 
markets has continued to fall for 
nearly two years. Even if it could 
get the copper to markets, it 
would be mucb poorer than it 

was. say, three years ago. But 
since August, it has been forces 
to cut production and curb 
exports because, the' principal 
export route — the Benguela rail- 
way to the Angolan port of 
Lobito — has been out of action 


because of the dvfl war. Before 
August, Benguela took 50 per 
cent, of Zambian copper and 
brought in roughly the same per- 
centage of Zambian imports. 

Since tite closure' of- Benguela, 
Zambia has endeavoured to re- 
route exports and imports 
through Dar es Salaam, by road, 
as well as by the Chinese-built 
Tan-Zam railway. Actual -tonnage 
of copper exports has been fairly 
creditable, given that the railway 
is Still working; on a trial" basis. 
But reports yesterday from Dar 
es Salaam, the port of exit, speak 
of some 60.000 tonnes of copper 
(about a tenth of likely annual 
exports at the present rate) vein 
stockpiled -because of port con- 
gestion together with nearly 
double that amount of general 
import cargo stranded for lack of 
land transport 

It is not difficult to see what 
this has been doing to- the 
Zambian economy. Production 
of copper has been cut and 
exports cut even further. • The 
two copper companies, in which 
the State has a majority, intro- 
duced force majeure on deliveries 
of between 30-40 per cent last 
September and this is still in 
operation. Though -the copper 
price may just have bottomed out 
(experts differ on the trend) 
Zambia is going to be lucky if it 
earns Kwacha 500m. (£3S4m.) this 
year. Imports — though they have 
been stringently cut in stages 
over the past year— with inevit- 
ably heavy freight charges stem- 
ming from very long transport 
routes, are conservatively 
estimated at nearly Kwacha 
700ra. Foreign exchange reserves 
are barely enough to cover three 



weeks' imports at the present 
rate. It is estimated that there 
is a- backlog in payment of trade 
debts of some Kwacha 100m. 
Zambia is therefore facing its 
most serious financial crisis ever. 
It has so far had IMF funds of 
around $100nu, but it is 
estimated that this is less than a 
third of this year’s likely balance 
of payments deficit 
The financial and economic 
crisis has internal and external 
ramifications. Internally, 

Zambians, particularly those in 
the towns, are not used to 
tightening their belts to the 
extent now required. That is 
particularly true of the copper 
belt workers, for long probaoly 
the highest paid African workers 
not only in Zambia but in the 
southern half of Africa. There 
are political overtones to Copper 
Belt dissatisfaction, for workers 


are primarily Bemba people, the 
least keen " supporters of Dr. 
Kaunda’s one. party State- 

Belt tightening, shortages of 
imported “ goods, imported and 
local inflation and some hostility 
towards the government’s policies 
of state control and 
“ humanistic " socialism have 
taken their toll on the popularity 
of the President and nis govern- 
ment; a few months ago there 
were mmours of dissidence 
among army and police, although 
observers tended then to dis- 
count the 'likelihood of actual or 
incipient revolt, believing that 
the President, though never so 
evidently on a tightrope, could 
manage in his inimitable style 
to remain oh top. 

But there can be no doubt that 
this very delicate internal situa- 
tion has been exacerbated in the 
last few months by Angola in 


particular. ' but also by the 
general deterioration in ' the 
detente exercise with • South 
Africa in- which Dr. Kaunda has 
been a key figure. 

Zambia's espousal of detente 
is by no. means wholly motivated 
by - economics: Dr. Kaunda 
genuinely' believes that a peace- 
ful negotiated transfer to 
majority rule in. Rhodesia. South 

West Africa, and even South 
Africa itself fe preferable to 
confrontation. But the country 
is landlocked, and pitched 
against its preseat economic 
crisis, that, increases the urgency 
for a settlement in Rhodesia and 
in Angola which could open up 
both the Angolan and Rhodesian 
railwavs. A settlement in 
Rhodesia would mean that 
Zambia could openly buy mucb 
more cheaply in Rhodesian and 
South African markets. 

• It is for this reason (as well 
as a general belief in detente) 
tha t Dr. Kaunda backs the cur- 
rent talks between Joshua 
Nkomd and Mr. Iau Smith; and 
supports a negotiated settlement 
between the three movements in 
Angola. It is a policy which has 
brought increasing problems! 

It may not be necessary to 
take too seriously the recent 
demonstrations of Zambian 
students lb favour of the MPLA. 
and the accusation that they may 
have been instigated by the 
Soviet Union, although Dr. 
Kaunda. if his TV broadcast 
announcing the state of emer- 
gency is a guide, is clearly wor- 
ried by the extent of the 
influence (in Angola but, also 
seemingly in Zambia) and of the 
Soviets and Cubans to whom he 


was apparently referring when 
he spoke of “a plundering tiger 
and its deadly cubs coming is 
through the back door." 

In some ways. Dr. Kaunda. 
through his espousal of detente, 
appears to have manoeuvred 
himself into a corner. His 
alliance with Mozambique, and' 
more important, with President 
Nyerere of Tanzania (though in 
no sense destroyed), has been 
weakened hy his stand on 
Angola- By pushing for a govern- 
ment' of national unity in 
Angola, but by overtly supporting 
Unita, even to the extent of sup- 
plying arms. Zambia has ap- 
peared to ally itself with South 
Africa in a way (despite detente) 
that would have been almost in- 
conceivable a year or two ago. 

An additional, but by no means 
minor complication is Zambia’s 
apparent hostility, to certain 
Rhodesian African nationalist 
groups, - whose presence does 
nothing to enhance Zambia’s own 
political stability. There are 
also political implications to 
Zambia’s offering refuge to pro- 
Unita Angolans, which it now 
seems to be doing. 

Quite how Dr. Kaunda extri- 
cates his Government from the 
specific Angolan problems 
depends . partly on how the war 
there goes. If MPLA wins or 
gets nearer victory and Zambia 
backs a Unita guerilla effort, it 
could lose the Benguela route. 
But in the past Zambia has given 
substantial help to MPLA; the 
Luanda Government appreciates 
the country's economic difficul- 
ties (besides eventually nedding 
Zambian traffic on the railway). 
The possibility of Zambia 
eventually recognising tbeMPLA 
is strong; 

However, that does not help 
the country’s immediate econo- 
mic and internal problems and 
in the coming weeks Dr. Kaunda 
will need a good deal of luck 
and all his political acumen to 
continue keeping Zambia's bead 
above water. 


Draconian budget 
expected to-day 


■v ctfWART DALBY 
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The MPLA looks to victory 


8Y JANE BERGER OL IN LUANDA 


PROSPECTS of an MPLA vic- 
tory in Angola, if not in the 
next few weeks, at. least by the 
end of 1976, have become suf- 
ficiently clear for the U.S. to 
have begun making overtures in 
Luanda, for Unita’s leader. Dr. 
Jonas Savimbi, to talk of retreat- 
ing into guerilla warfare, and for 
the Russian-based MPLA itself 
to be holding serious talks with 
Dutch and Swedish government 
representatives about,' longterm 
co-operation, above current aid 
levels. Neither country has 
recognised the Angola people's 
republic, at least so far. 

The mismanaged South African 
intervention in Angola — which 
there are excellent reasons for 
believing was conducted with the 
knowledge and probably the tacit 
approval of the U.S. and several 
western European governments- — 
now seems to have been 
frustrated be retrained MPLA 
forces spearheaded by large 
numbers of Cuban troops, well 
supplied with Soviet arms. 

The repercussions are being 
.felt not only in relations between 
the U.S. and the Soviet Union 
but also on those between 
socialist and capitalist-oriented 
African states, and between 
African governments and the 
rest of the world. 

Angola, with oil, diamonds, 
uranium, at la otic ports and the 
strategically important Benguela 
railway— is rich enough to have 
obscured international under- 
standing of the issues involved 
within the country, and of its 
future importance under an 
MPLA government as a poten- 
tially wealthy socialist state. 

MPLA's military success and 
Angola's economic independence 
of South Africa makes it un- 
necessary for Luanda to revoke 
its demand for an "immediate 
and unconditional” withdrawal 
of ■ South Africa’s armed forces 
from Angola. The major econ- 
omic link between colonial An- 
gola and Pretoria, the Cunene 
development scheme, is far more 
beneficial to South African in- 
terests in Namibia than to the 
development of Southern 
Angola. 

There appears consequently to 
be no pressing reason why 
MPLA should negotiate For a 
South African withdrawal, nor 
any future cause for MPLA to 
accept the kind of aid South 





Boy soldiers appear armed in the streets of the MPLA-held 
. capital Luanda. 


Africa has been able successfully 
to offer other, poorer African 
states. South Africa has also 
every reason to expect an MPLA- 
governed Angola to support the 
Swopo movement and its armed 
struggle for the independence of 
Namibia. 

Reasoning that MPLA will 
move on to offer material sup- 
port to opposition movements in 
the neighbouring countries of 
Zambia and Zaire is. however, a 
very different matter. 

Future relations with Zaire, 
whose army has been engaged 
against MPLA alongside FNLA 
troops inside northern Angola 
while its government has pro- 
vided a cbannel for U.S. military 
aid to FNLA, are bound to be 
more problematic than rela- 
tions wth Zambia. The reappear- 
ance of the Zaire .opposition 


leader. M. Antoine Gizenga. in 
Zaire, linked to the presence 
within Angola of his Katangan 
guerilla supporters, will main- 
tain high tension between Kin- 
shasa and Luanda. President 
Mobutu’s reported problems with 
the leaders of his defeated 
troops can only exacerbate his 
dislike of MPLA. He is bound to 
suspect that Luanda may ♦ry to 
block Zaire’s use of the Benguela 
railway line, and also to fear 
MPLA interference with mari- 
time traffic in the Zaire estuary. 

Zambia is a different matter 
MPLA for long enjoyed opera- 
tional facilities in Zambia, sup- 
plying its eastern guerilla forces 
in Mexico and Cuando-Cubango. 
President Kenneth Kaunda sub- 
sequently moved towards the 
Unita camp and became a key 
figure in South African relations 


with the remainder of Africa. 

There is no reason to suppose 
that Luanda would not quickly 
re-open the Benguelan railway 
for . Zambian use provided 
Zambia drops Unita and recog- 
nises the MPLA. However, the 
line passes -through Zaire on the 
way to Zambia, so that complica- 
tions. could Quickly ensue. 

Dr. Kaunda therefore faces 
the risk that he may be driven 
into increasing economic depen- 
dence upon South Africa. Else- 
where . in Africa, MPLA's 
supporters are already so 
politically diverfce as to preclude 
Polarising 'the continent into its 
own long-term cold war — some- 
thing tbat might' have occurred 
had Mr. Agostlnho Neto and 
other MPLA leaders taken-up an 
extreme mantist position. That 
has not been the case. -and the 
Luanda Government has 
repeatedly reaffirmed its non- 
alignment and its desire to accept 
trade and aid from all-comers 
As Lncio Lara, a very senior 
member of the MPLA hierarchy 
said recently Of the international 
companies operating In Angola: 
“We respect the agreements 
made by the Portuguese with 
international companies here, but 
feel we must hold discussions to 
bring them up to date.” Luanda 
is waiting for talks to open with 
Gulf Oil about reopening its 
Cabinda operations (suspended 
last December under U.S. Gov- 
ernment pressure) and . has 
allotted Elm. in government 
credits to the U.S., Belgian, and 
South African owned diamond 
mining company in. Lunda 
province. 

Despite a letter received by 
MPLA from Washington, ex- 
plaining tbat access to advanced 
technology is conditional on U.S. 
Government approval, MPLA has 
reason to believe that Washing- 
ton. and the other western 
powers will come to terms with 
the winning side — particularly 
since MPLA is sticking to its 
assurances of non-a ligament 

. Aid and cooperation for the 
potentially sophisticated Angolan 
economy — its oil is integrated 
intp western markets as .are its 
diamonds and its coffee — cannot 
come solely from Eastern Europe 
and the Soviet Union, if the 
Angolan state treasury <5 not to 
suffer. 


Indian Parliament passes 
Press censorship law 

NEW DELHL Jan. 29. 

THE INDIAN Parliament passed Indian Press. The other measure 
a Government Bill to-day which took away the 20-year-old statu-; 
virtually makes news censorship tor; freedom of newspapers 'to ‘ 
a permanent feature of Indian publish proceedings in Parlia- 
jouraalisxn. meat without fear of legal 

The Lower House (Lok Sabha) action for defamation, 
adopted, by a voice vote the The latest Bill empowers the 
Prevention of Publication of Government to punish any news- 
Objectiouable Matter Bill in the paper or publication for print- 
face of' opposition from all iug matter considered objection- 
parties except the ruling Con- able. The punishment includes 
gross Party. The vote followed closure of a newspaper and its 
the passage yesterday of two Gov- printing press, seizure of security 
eminent Bills concerning the deposits and fines or jail for its 
functioning of the Press. editor and publisher. All three 

One Bill abolished the Press measures were promulgated 
Council, a stautory body of through a Presidential ordinance 
journalists and public officials two months ago when Parlia- 
formed ten years ago to keep meat was in recess, but they 
vigil against scurrilous and needed Parliamentary ratiflea- 
de Famatory reports in the tion Agencies 


Pakistan steel asks 
for extra credit 


BY IQBAL MIRZA 


KARACHI. Jan. 29. 


PAKISTAN’S public sector enter- remained well within the pro- 
prises have t demanded a maxi- jected rate of expansion. The 
mum share in the credit expan- Government sector was also 
sion plan to meet their “finan- more or less within the limits 
cial difficultiese.” The Pakistan but the public sector, enterprises 
Steel Mills Corporation is appeared more demanding and 
reported to have Insisted on. and were asking for credit ex- 
about Rs22j0m. credit through pan si on to the extent of Rs^2bn. 
the scheduled banks to meet its as against the projected credit 
rupee requirements. expansion for this sector 

Although the Government has which was fixed at R®J.15bn. 

pumped huge funds into the 

nationalised industries they con- 
tinue to be In bad shape finan- 
cially. At a meeting of the 
National Credit Consultative 
Council meeting tt was indicated 
that the private sector had 
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India seeks 
more crude 

By K. K. Sharma 

NEW DELHI, Jan 29. 
DESPITE difficulties owing to 
the shortage of foreign exchange 
India's Petroleum Ministry is 
trying to arrange for supplies of 
about 14m. tonnes of crude to 
meet the country's .essential 
needs of agriculture;- industry 
and transport this year. This will 
be supplemented by indigenous 
production whicb is to be boosted 
to 9.5m. tonnes. 

A contract for the supply of 
lm. tonnes has been signed with 
the United Arab Emirates and 
similar arrangements are heing ; 
made with other ‘Arab countries I 
and Iran which are considering | 
credit terms for crude supplied J 
The oijiy exception is Saudi j 
Arabia which is insisting on 
straight cash payment* 


Japanese 
employers’ 
wage plea 

WAGE increases in the forth- 
coming, national spring wage 
negotiations should be kept 
below an average of 10 per 
cent, to prevent loss-making 
Japanese companies going 
bankrupt, Mr. Takeshi 
Saknrada, chairman of the 
Japanese Federation of Em-, 
pioyers’ Associations, said 
yesterday, Reuter reports from 
Tokyo- 

- He said 60 per cent of 
Japanese firms were operating 
at a loss last year, and the cur- 
rent economic slump will still 
be difficult to overcome. The 
OECD forecast of 4-25 per cent 
real growth rafe for 1976 was- 
a reasonable one, but the Gov- 
ernment target of 5.6 per cent 
for the fiscal year 1976 begin- 
ning In April looked difficult to 
achieve, Mr. Saknrada said. 

In Hong Kong Mr. Yoshizane 
Iwasa, vice-president or the 
Japanese Federation of Econo- 
mic Organisations (Kefdan- 
ren), said Japanese overseas 
investment will rise this year. 

Thai anger at 
border incident 

Another border incident 
appears to have chilled the 
temporary thaw in Lao-Thai 
relations las the Thai Prime 
Minister, Knkrit Pramoj, des- 
cribed the recent killing of a 
Thai fisherman by Pathet Lao 
troops along the Mekong as a 
“major incident.” 

Kukrtfs words came in reply 
to the reportedly blnnt retort 
by the Lao deputy Culture 
Minister, Ounheanne Pbounsa- 
wath, currently in Bangkok at 
the invitation of the Thais, 
. that the incident. was merely a 
“ pieee of bad manners " which 
can only **sonr the recently 
blossoming’’ relations between 
the two countries, Richard 
Nations reports from Bangkok. 

Workers return to 
banks in Beirut 

Cavil servants triekled hart to 
their desks, Beirut port and 
some banks re-opened and an 
“all quiet” report from the 
Joint truce committee yester- 
day set Lebanon on the long 
road to reconstruction after 
nearly 10 months* of dvfl war, 
UPl reports. 

The week-long cease-fire 
between Moslem Left-wingers 
and Right-wing Christians held 
firm and the Lebanese-Syrian- 
Palestinian truce committee 
said that M h is all quiet, with 
no inddents of any major 
violations of the cease-fire.” 

Bougainville threat 

Prime Minister Michael 
Somare of Papua New Guinea 
said yesterday that secession- 
ists on the island of Bougain- 
ville had threatened the Hfe of 
a Government Minister, Renter 
reports from Port Moresby- 
Mr. Somare said the secession- 
ists, who are seeking independ- 
ence from Papua New Guinea, 
were ignoring their own 
leaders. 

“ This Is an intolerable 
situation and police will move 
to re-establish law and order,” 
the Prime Minister ' raid: 
Crowds of secessionists were 
now “ refusing to listen to the 

Government and their own 

leaders, and are continuing to 
threaten, life and property.” 

Investment slump 

Total new foreign and local 
investment in Thailand fell to 
1.59bu. baht (£38.6m.) last year 
from 9i2bn. (£223An.) in 
1974' and 26.23b n. (£636.7m.) 
In 1973. the Board of Invest- 
ment said. Foreign invest- 
ment, about half of it in the 
mining industry, amounted for 
.only 15 per rent: of total 
-investment compared with 30 
per cent the previous year, it 
said. . 


King Hassan offers Unofficial 

. truce’ in 

no concessions Sahara 


BY OUR OWN CORRESPONDENT 


RABAT. Jan. 29. 


THE MOROCCANS say they have 
mAicted heavy casualties nn an 
Algerian army -unit in the 
Western Sahara where they 
captured 29 Algerian soldiers 
and killed “ numerous " others 
to two days’ fierce fighting. 

. It was the first battle between 
regular Moroccan and Algerian 
forces in the area which Sea in 
agreed last November to hand 
over to. Morocco and Mauritania, 

The Algerian unit, which 
appears to have entered tbe 
Western Sahara by crossing 
through North Mauritania, was 
armed with heavy weapons and 
'artillery. It was operating wiib 
guerillas of the Algerian backed 
Polisario Front at tbe A mania 
oasis 180 miles from Algeria. 

The official Algerian version is 
that tile unit was taking food 
and medical supplies to Sabaran 
refugees but the intensity ■’f the 
fighting seemed to confirm it was 
also heavily armed. The Moroc- 
cans deny that it was on a mercy 
mission and say that in any 
case it bad no business on 
Moroccan territory. 

King Hassan is telling Arab 
mediators visiting Rabat that 
Algeria is dearly guilty of 
aggression by sending regular 
troops into what be considers 
lawful Moroccan territory ceded 
to him by Spain under an accord 
between two sovereign States. 

| The King will certainly 
demand a complete withdrawal 
of Algerian troops from the 
scene and perhaps also a with- 


drawal of the Algerian forces 
which have been massed along 
his frontier for months, but it 
is hard to see what concessions 
he is prepared to make 
this. 

As for the Algerian argument 
that the Moroccan-Mauritanian 
takeover is a violation of the 
“sacred principle of self- 
determination.” the Moroccan 
position is that 74,000 people 
have in effect been consulted in 
accordance with UN Resolutions. 

This position is based on the 
fact tbat 72 of the 102 members 
of. the “Jemaa" or territorial 
assembly of tribal chiefs have 
given their formal assent in 
writing to the Madrid accord 
and since they are legal repre- 
sentatives nf the population their 
word is considered the people's 
choice. 

The Madrid accord and the 
Jemaa’s approval may be only 
bits' of paper but the main tiring 
now Is that Morocco and Mauri- 
tania are in possession and will 
formally establish .their 
sovereignty by the end of next 
month. Already Spanish pre- 
sence is skeletal.. 

It is difficult to imagine that 
the Ring is willing to make any 
concession that would change' 
this state of affairs because it 
would seriously sap his authority 
at home, particularly with his 
armed forces and the political 
parties who have rallied around 
him only because of his success 
so far on the Sahara issue. 


ALGIERS. Jui 
ALGERIAN and Mnro..van i 
appeared Tr, he enfnrci: 
cease-fire yov.srda:- rilier! 
days of bit lor S?h*.:ca 
Western Sahara An 1 
mediator s«;d a var id 
two estranged Aran aei’fcl 
may be avoided. 

Government sources .ieri 
in Rabat <a:ti that the 
countries troops v. inch ? 
a bitter desert oaiisc r»a Tyj 
and Wednesday foil had 
what appeared :*n unofficial 
pending Aran bloc effort 
settle the conflict 

Ahmed Baba Mtwe r 
sentauve of ’he Fo’is irio • 
which is fighting for in! 
colony’s independence ' 
Algeria’s support »o'.*i a 
conference that Moroccan > 
were pulling out of Atntra 
desert tent village hej.i !.<• 
Algerian-backed Pel- 

guerillas where rhe hitter 
ing had taken place. 

The shooting reported!, 
volving Algerian art 
flared up when Moroccan t 
occupying the Sahara O' 
the village in a raid anr 
into an Algerian arm;. c< 

After conferring with All- 
President Houari Bnumed 
here and with Moroccan 
Hassan II in Fez. Iraqi met 
Information Minister Terik 
Hew back into Baghdad a 
newsmen: '* I am -.tire !h; 
problems and miiundc-rstun 
may be solved thanks to wi 
amj goodwill.'* 
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Atlantic cheap fare 
discussions fail 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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ne to tie Department of 
’s latest trends survey, 
products Tor energy use... 
bore the brunt of the 
on with eozFSTimptkm for 
anth down by nearly 20- ' 
it 3%e. output of. refined ' 
ts as a whole in November ‘ 
?n more sharply, by Pearly 
cent. 


imb iwpv mawwii- 

ENERGY fiMMMPTION TREND 


f I Kill IncND 3973 

t basis) S'-** 

\ \ 


v- ^ ■•»*» 


y 

V /F 

\f.i3m 




h Sea oil 


to# >*v: 
to/’***- 

1 to -'(Ah 


the brighter side, crude 
Jduetion from the North 
ached the lm. tons- mark 

* end of .the yeaic. due 
to Bp’s Forties Field 

came on -stream in early 
ber. 

I coal consumption . in 
ber was almost 8 per cent, 
the corresponding month 
'4. The Department of 

• attributes this to higher 
lption of coal at power 
s. 

pointed out that the ton- 
f coal lost as a result of 


disputes in the mining industry 
- last year was 347,000, the lowest 
since 196& 

After" a five mOrith period ot 
flattening demand, - gas consump- 
tion returned to -its- : former 
growth pattern in November with 
an increase of over. 4 per cent. 
Total sales for the tfaia&guarter 
of 1975 were, still 5, -per' cent 
down on the- comparable -period 
of 1974. however. Doitesfic con- 
sumers used about 12 per cent 
less, while overall sales to in- 
dustrial consumers, mere - down 
by 2.5 per cent - •« • 

Total electricity sales fell by 


seven per. cent in' the third 
quarter last year! The warm 
summer combined with higher 
prices and consumer economies 
accounted for much of this drop. 
Domestic sales fell by almost 10 
per cent, while sales to the iron 
and steel industry and to other 
industries were down by some 
8 per cent 

iWhen all forms of fuel are 
taken into- consideration, the 
steel industry's offtake fell 
dramatically m the third quarter 
— by about 30 per cent, against 
an average of some 15 per cent i 
for other industries. 
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>OVer traffic surge I Distribution 

• . . (of research 

rings tax problem | grants 

— UPJOHN WYtES, SWPttNC CORRESPONDENT _ - iCriticiSCCl 

’NEXPECTED boom hi this year, with the volume of 
J]ri*ger traffic last, year has traffic in early January well np MPs CALLED yesterday for big 
‘‘•L ver Harbour Board facing on t be same period l*rt Je4r. changes in the way £60 m. of 
,tly embarrassing demand N rt 7m n-s-pne-*. and Government research grants 
• ’ irporation tax which is went to “a handful of hignly- 

* : V. C to run to several, hundred : Zw favoured university scientists." 

. nds of pounds. OwfcfrDow The .lUp.rt}- Selen C 0 mm;tt« 

.statutory body without, on Science and Technology said 

= fielders whose aim is to h believed university, students 

own way. tte Board’s ex- (St could do more to improve m- 

ire budget for 1975 was £r PP £;£_ r« commmhl road du£tT ^ s performance, 
on traffic estimates which fSff The interim report during .a ! 


.: olaers whose aim is to 7_~ Britain iMdineteU-on ■-»« it believed university, stuaents 
own way. the Board’s ex- ™ could do more to improve m- 

ire budget for 1975 was |r p rn cnnTmwial road dustry’s performance, 
on traffic estimates which traffic Sd TlKr tent The ^terim report dunnj .a 

■d that the oil crisis would An-mKreieht **<*>' of university reseaicn 

t anv significant increase increase for oUier ron M ft* 1 *** 1 - 1 organisation and funding and 
Sc. In addition to increasing its j the resultant public benefits 

•r’s 1975 traffic figures pub- volumes.. Dover’s development ; said: “We are deeply disturbed, 
yesterday, however, show should take a further step .for- J about the effectiveness of the 
per cent, rise in the ward ibis year with - the con- universities’ present contnbu- 
r of passengers travelling structlon of .a new hoverport. | tion to the national scientific 
h the port and a 16 per Final- Government -approval is (effort, and believe that consider- 
n crease in motor vehicles.' expected shortly for a £4ihn. (able changes in attitudes and m 
produced a large un- scheme to close the. -mristtuej practice may be required.-’ 
led profit on which the hoverport in the Eastern Dock, The committee was questioning 
ttion tax will he levied, and construct larger pad -rad the way the . Science Research 
>ard says tbe upward trend terminal facilities in \ .the 1 Council, biggest of the five 
‘ every sign of continuing Western Dock. - 4 research councils, performed. . 

• - - An analysis of the Council s 

* ■' spending by the committee 

A . ...... , , :• Showed that a large part of the 

ifety moves to combat ■- 1 core of j 

s British university scientists." 

lots’ heart disease • ;S? n 

iivi*xi-. uiv7v»*ov 4 | made accounted for more than 
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TVIL Aviation Authority is co-operating in this investigation i ence at B f ew universities, 

;ins with the air transport with the Royal College claimed the report. But this had 

ry a plan to have two Physicians. ; resulted in concentration of large 

on the flight deck of any • > n ]’ ■ ' \ resources in the hands of a few 

transport aircraft when oueciai . Clinic outstanding individuals." 

nr more jmssengers are The CAA will wt up a special ; 

!. clink at its London headquarters ^ ; - 1 ‘ 
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EFFORTS by The scheduled 
North Atlantic airlines to find 
a cheap fare to meet charter 
competition have failed. Talks 
held at Sah Diego, California, 
for - the last two weeks have 
adjourned indefinitely. 

The matter is now in the hands 
of Mr. Knut Hammarskjbld, the 
director-general of thfe Inter- 
national Air Transport Associa- 
tion, who is. expected to call a 
meeting of airline presidents and 
chief executives in Geneva in 
mid-February to seek an agree- 
ment by the time the summer 
season starts on April Z. 

Differences . 

The talks foundered because 
of wide differences on the level 
at which a new low fare should 
be>set although basically there 
was little disagreement on the 
overall need for such a fare. 

The problem arose because of 
the .decision by the U.S. Civil 
Aeronautics Board to permit 
U.S. charter-operators to use 
internationally a cheap fare 
called a One-Stop Inclusive Tour 
Charters. 

These rates already threaten 
to undercut the scheduled air- 
lines* own Advanced Purchase 
Excursion (Apex) rate. A one- 
stop fare quoted for the coming 
summer, for example, is $389 
London-New York return, includ- 
ing seven days’ hotel accommo- 
dation and ground transport to 
and from airports, compared 
with S399 for an Apex fare, with 
no hotel accommodation. 

In the autumn the scheduled 


airline members of TATA sought ■ 
'at Nice and Cannes a fare to 
meet the One-Stop threat, mostly 
thinking In terms of a “third- 
class fare.” that would be priced 
below the present Apes level; 
that in turn is already cheaper 
than normal economy and 22-45 
day excusioh rates. 

They failed to agree then, and 
deferred further discussion to 
the San Diego meeting. This has 
in turn- failed to achieve any! 
consensus, and the matter is left I 
until the presidents and chief J 
executives meet in mid- 
February. 

Sources dose to the San Diego 
meeting suggested that the air- 
lines were as far apart as ever, 
with widely .differing views on 
the level at which any new third- 
class fare ought to be set, or the 
kind of cabin service standards 
that Would go with it. 

Europe concern ! 

What is behind the concern of ! 
European airlines in parti _ular 
is-that with the likelihood of an 
economic upturn in the US. this 
year, and a strengthening dollar 
(for example, against sterling) 
there could be ag increase in 
U.S. holidaymakers to Europe, 
using the cheap One-Stop rate 
and flying ha U.S. charter air- 
craft. ' 

The European airlines fee! 
they need some similar kind of 
rate to offer would-be -European 
visitors to the U.S. that could 
also enable all the schedule J. air- 
lines to compete v.’ith the charter- 
operators. 


Man could 
be ‘ideal 
secretary’ 

By Roy Levine 

ONE nil THREE bosses would 
be happy with a male secre- 
tary, according to a survey by 
the Alfred' Harks Bureau, pub- 
lished in London yesterday, 
which suggested that the 
“Ideal Secretary" might well 
be a man, aged over, 40, with 
few educational qualifications. 

According to the 415 em- 
ployers who participated in 
the survey, the factors that 
counted were intelligence, 
initiative and accuracy rather 

than whether or not the “face 
behind the typewriters sported 
a beard." 

Mr. Bernard Marks, chair- 
man of the bureau, said: “Of 
a total office workfore of some 
3£m. there are fewer than 
10.000 male typists and secre- 
taries. 

“The Sex Discrimination Act 
gives equal opportunities to 
men In a formerly female 
dominated world — and it is 
clear from our research"; carried 
out before the Ad became law, 
that employers are prepared to 
see a masculine hand wielding 
the shorthand pen.” 

Its finding comes at a time 
of Increasing concern about 
secretarial standards. Only 
one In 20 bosses felt that 
standards were good, almost 
half considered them to be 
poor. 

Mr. Marks blamed employers 
for employing less than the 
“Ideal Secretary” in the first 
place 


More homes built, 
. but no real upturn 

; BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


THE PICTURE of steadily rising 
! house building activity during 
1 1975 was yesterday confirmed in 
year-end figures from the Depart- 
ment of the Environment. 

Although the figures show an 
all-round improvement on 1974. 
one of the worst years on record 
for housing output, they repre- 
sent a very disappointing per- 
formance. and wbile a further 
1 rise in activity is hoped f° r 
j during 1976. there are few signs 
I of any significant upturn in 
either private or public sectors. 

According to the department's 
provisional figures, total housing 
starts recorded during 1975 rose 
to 320,000. compared with only 
351.800 in tbe preceding 12 
months. 

In the council housing sector, 
| a start was made on 173.000 
homes, an increase of 26,000 over 
1974. wbile • private housing 
starts lagged behind output in 
the local authoritv sector and 
reached onlv 147.000. an increase 
of 42.000 on the previous year. 

During 1975. an additional 
[310.000 homes in both public and 
> private sectors made were ready 
for occupation, u rise of about 

42.000 on 1974 Again the local 
authority housing sector fared 
better, with completions rising by 

31.000 to 160.000. Private com- 
pletions went np by 11.000 to 
150.000. 

In the last month of the year, 
a traditionally poor period for 
activity, total housing starts fell 
from 27.500 to only 21.000. With- 
in that figure, council house 


starts dropped from 15,000 in 
November to 12,000 while private 
starts fell from 12.400 to 9.000. 

a The combined total of comple- 
tions dropped to 26.000 in Decem- 
ber against 28.000 in the month 
before. Public sector completions 
fell by 1,300 to 13,000 while the 
number of private homes finished 
dropped by 700. also to 13,000. 

Renovation 

House renovation grants for 
an estimated 159.400 homes were 
approved in Great Britain during 

1975, a major fall from the pre- 
vious year's figure of 300,500. The 
drop has been a source of increas- 
ing concern in the building 
industry, where new building 
work has in many cases been 
difficult to get. Reductions in 
public expenditure mean that 
the. current level of improvement 
activity cannot be expected to 
increase much This year. 

In 1975. an estimated 46.000 
homes were either demolished 
or closed as a result of slum 
clearance in England and Wales. 
In the previous year the total 
was 41,700. 


CASH OFFER 
TO COLLEGE 

The Imperial College of Science 
and Technology has been offered 
£350.000 by an anonymous bene- 
factor for an extension to its 
residential hall in Prince’s Gar- 
dens, South Kensington. 
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the single pilot involved Correspondent 

»o b n ' Vw’LkSiff h The ” “SSt. it recommends ra j BIRMINGHAM’S CONTAINER 
- - "t crashed kilSneali eifct its accident investigation report ; base at Perry Barr, white was 

■ aiufani 1 ’ a “ that the minimum crew require- 1 last year crippled by a long dis- 

awara. ments for small aircraft engaged j pute, is now ready for major 

CAA is also continuing Its in public transport duties should i expansion, 
of methods for predicting be reviewed, and that measures , This was revealed in Birraing- 
ccurately the. existence of to detect heart disease in pilots , harae yesterday by Mr. John 
disease in pilots. ' It is he improved.- * Reid, managing director of Con- 

, • , r miner Bases, the parent company 

" 1 • - 1 controlling six container bases 

uling on ‘motor sprint 5 

• ■ A AA AAA ; group went ahead with a sub- 

1 orri incurnrc 4- Of I f Mil ft Istantial capita) investment pro- 

Ilia III Cl »S dbjFUwUUU [gramme aqd we are well placed 

' ’ ' • ■ , to take advantage of business 

3NEST SCRAGtL.a busi- They claimed the via use also ; opportunities accompanying the 
n killed when hii sports covered the sprint event, said .upswing in world trade, 
ashed in .Barnes' at. rhe the judge.. Bui the executors - of The sire of the base and 1 its 
.one circuit, did not die bis estate, including Mrs. Jessie, importance would increase 
uotor racing . accident:, a Scrag?, applied, to the court for. within the next three years. An 
Conn, judge ruled a declaration that they were (additional four and a-half acres 
ay. . entitled to the extra money .. of land ad joining the Perry Barr 

icrugg died iti a “ motor amounting to £90.000 in respect : base had beeD acquired for 
- event.” said Mr. Justice of all six policies. [development by tbe company. 

«. The difference in Mrs: Scrags, of Gelli Gynan' : 

lion will cost ac insurance Hall. Lktnarmon-Yn-Yale. MoidJ f.„„ vr 

y an extra fM.OOC. Clywyd, was nrrt irr- court. DcfTaST IclTy 

1 he was lulled on ^ n ■ , « •■■■ 

■ jer 16. 1974. at tfee age specialised' C«|i)ipnrc Pllt 

Mr Scragg’s life was »: ^ - udge s> | d ^ useA in gf****"^ 

i-tih the Lmted Kingdom rh*> general sense, the phrase . -frAm n/wf" wpplz 

■a nee and Genera’ Proyi- “ inotor raring ” would cover u UHJ UvaL vTCUik 

stitution. said the judge. spr int events; hut he was con- 

ipnnt meeting^— in/ vmite cemed with tiie “specialised ”! By -Our Mcrsejrski* 

raced individually - meaning; . " .Correspondent 

the dock— was organised He had heard from four motor I'mlw l.- v . ...• ’ 

■s County Auto and Aero sport experts, three of whom *. o,/ 11 ® 5 be ^ we ® n 

^ thought “ motor racing” did Belfast are to be 

nsurers paid out only The cover sprint events. a veek m each 

er value of the policy— They '. considered that motor ° ? eg ti y 
said the judge. They racing was restricted to events in Q | j ee f 1 and the 

to pay profits on the white competitors started at the ^5wrrinee go into dryaocK at 
-r to pay out on five other same time, and that sprint events T 5?“v 31 re «V 

covering Mr. Scragg*s were less dangerous. last until February 21 

ying on a clause in each The judge granted the declara- [ .^“ a SJ.D , om Liverpwii will be 
A-hich exempted them if tion and awarded costs agains the} wjMna*ya.' Wednesdays and 
agg died as a direct or insurers:. . on 

result of “ motor racing. The insurers were granted a | i Tnursday aud Satur- 

Til! cHmhs,. motor taiala stay of execution pending pos-j 0 **^ 

?s." sible appeal. • • 
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en University degree for MP 

fiCHAS. DIXON, EDUCATION CORRESPONDENT 




r 5^56 people graduated 
he Open tlnlverstty last 
It "was announced in 
x yesterday. Mr. Ted 
a. Labour MP. for 
ton, is among them- . 

brings the number 
d ordiuaiy degrees since 
t graduations in 19*2 to 
The number going on 
honours degree stage so 



• 1972 tbe proportion of 
3 among, the Open's 
las has declined from M 
aw tot- Tstoto 


receive extra pay If they have 
" a degrtt 1 '’ ./ 

However, whcUe people who 
failed to benefit fully from 
their normal schooling make 
up a growing share of the 
. Open’s ordinary graduates, 
they arc- still in the minority. 

• Only 9 per cent, of this year's 
crop Is from manual and 
routine □ on-manual work, and 
only 17 per cent did not have 
' the normal university entrance 
requirements when they tegas 
«Etlyin« wUh the Open 

Tfaimni [■>■ 
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Can you afford to stay put 
when prices are on the move? 

A cost-efficiency quiz for modern business 


Assess your ability to cope with inflation in a nil-growth economy 
by answering the following questionaire.Then tot up your rating on the score panel below. 


I Howfar are you from Motorway 
'access? 



A Under! mile. B Between 1 and 5 miles. 
C 0ver5 miles. - 

2 How many minutes are you away 
from an International Airport putting ■ 
you in daily touch (passenger and 
t freightwise) with Europe and America? 


A Less than 20 minutes. B 20 io 4 5 minutes. C Morethan 45 minutes. 


JanfjDDi 

mm 
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3 How farare you.from a container 
port with transatlantic and . 

continental services? 1 


\ /nU-My\ 


A Less than 15 miles. B Between 15 and 30 miles. C 0ver30tniles. 

4 What is the predominant category in the ^ 

local workforce from which you recruit? 


A SkiVedoraftsmenand foremen. B Semitoitodmen. 

C UnskiDed^nd casual labour j|f| - V> 

5 Do you have to pay any above average premium or 

weighting to recruit and retain personnel. vVy 


A Yes-London weighting. 

B 'fes-becauseof sca/citymikilled uiiegwies. 

C Na- 


6 lshousing ofthe righttypeand price 
available locally for all personnel- 
from top executives to casual labour? 

A Housing scarce and dear for most levels. 

B Difficulty in obtainingtop executive housing. 

C No problem-and prices match the nationalaverage. 

7 How much do you pay to repair and 

maintain yotir factory per 10,000 sq. ft? f U'K 


A Less than £2,000 p.a. . L ^ ». i . 

B Between£2.000 and £5,000 p.a. C £5.000 p.a. or more. 

-=irwr[ 

g Whatisyourcashoutflowin rates? 

A Less than 40p per sq. ft. p.a. 

B Between 40p and 80p per sq.ft p.a. 

.C Over 80p per sq.ft. p.a. • 

9 Howmuch are you payingper squarefoot 
for office space? 

A Less than £2.50 p.a. 

B Between £2.50 and £7.50 p:a. C Above £7.50 p.a. J||||j| 

How much are you paying per 
I v square foot for factory space? 

A £1 p.a. or less. B Between £L and £2 p.a. 

C More than £2 p.a. / / 



Check your survival rating 

Tot up your total score from the following table. 


ABC 

1 4 '3 X 6__ 

2 2 1 0 7_ 

3 4 2 1 8._ 

4 Score 4ifcategory matches your mam need. 9... 

5 0 X 3 10- 


ABC 

_.0 2 3 

-3 2 0 

..3 2 1 

__8 4 0 

*.5 3 1 


Scores of less than 20 

You are paying well-over the odds on a number of heads, which 
must be impairing your competitive edge. Relocation to Warrington 
New Town would bring you substantial cost reductions. 

Specifically, relocation in Warrington will provide you with 
superior communications with most markets, home and overseas, 
together with a sophisticated labour force and all the industrial and 
commercial services you need. All other amenrties-housing. culture, 
environment-can match or surpass those enjoyed by any business 
or industry in Britain 

Scores of 20-32 

You are.Iessthan ideally placed and should consider the economies 
you could make by moving to Warrington New Town. Bear in mind there are 
now Removal Grants for service industries and assistance with training and 
recruitment for any type of enterprise. 

Scores of 33-39 

•You must be in Warrington already- sinceyou are exceptionally 
well-placed to withstand the rigours of the present situation. 


Check your figures against ours 

Let us discuss in confidence ways in which your operating costs 
can be cut by moving to Warrington New Town. Even if you cannot answer 
parts of the questionnaire or find the questions unrelated to your business 
survival problems, we may still be able to help you. 

There is no obligation: Contact: Brian Standivan, Chief Estates Officer, 
or Peter Sandey, Warrington New Town ^ 

Devel opment Corporat ion, FREEPOST, # ... ^ 

Warri ngton WA 3 7 7. Tel: Warrington 
(0925} 36551. Telex: 627225. 




Crossover 

at V\feinington 
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HOME NEWS 



U.S. oil group negotiates S fisiiSfe 


L.K. participation terms crag 


Danger of Scotch shortage 
in 1980s, say distillers 


RY {UNNEW fiOOUNG, INDUSTRIAL CORRESPOND0IT 


' The Financial Times Friday Jahuar^ 30 


U.K. mills 

may raise 
paper 
prices 9% 


BY RAY D AFTER, ENERGY CORRESPONDENT 


i i = THERE MIGHT be a Shortage of Governments of “starving out The tf!s ob"iousiy 8y Lome Barling 

. . v> : . BBam»&ss,^,f8ari.?us awwaaRawsasi® 


A MAJOR C.S. oil company has place with oil companies it is Othm^toTOig_.dMV : ..ate; ;ttawle£ .Aberdeen and an^^^£uceM«vfi ; g^wrj redundancies, “and payment c 

joined the list of North Sea off- likely that in the early years, also "exported to b*-. concluded (iantoptaletotfov weeks, !»«%_ 'S8w« ortte Scotch -Mhrliit^M few e Sed thata it is withe 
shore operators negoUalina State BNOC will mere y carry an this year closing any gaps in the jobs* U>^ -only a 

parSipation tS wftt Se option on its shate of the oiL Funding of the more immediate smiedTalte^^S talks' in Whisky Association, ye^y- tisim* tad dowi for rndust^ 
Government. rather than be directly involved North S«r deveropraentwoiy. Aberdeen invWuigleaders of Inone of themost.outspohen an indefimteperiom ™ is a ^ 

Negotiations with the com- with its sale. Government officiate see 'Jhpj.- the itehU^lbiidjitiy and trade ■ messages to . come out of th * " raootewho work cotid be r 

pany. whose identity is not being This win give BNOC a chance availability of. extertal fahds.. unions: ,, ! - ■ '- . : in dnstry. Mr- . Be r^i us ahs o mam- for the J5£ 0 SaSS» st 

disclosed at this, stage, are to formulate its own policies for and the readiness of banks to be A- spokesman. said: Weare tained that it had been out- in the tadimtiT^uio wno we no^ 

thought to be at an advanced disposing of the oil and to set involved ift./the (Teals' assign^ already UvSg on bonrowed zageous ibr the Government to thei^n^e future irr Jeopardy. * 

stage. up T reasonably-sized w-ganisa- that doubts about political Inter- tinte.” 13m Sottish Trawlers' ask the Scotch producers to join . Given .fttr trading conditiOM, The SM 

It is even possible that the Lion to fulfil its obligations. ference in North. Sea activities ‘ Federatton^ud other repre- in the system of vduutary. price w® r ld .^WH|PPtton of Scotch m mg _for a 

S5HP u. «n» whli oil 8 companies. 2^J®*!«£.SS "SHEWST JTZ'SS’JZ !? ,2£. SS SSSL T7S. JSST 3 


group may be among the first to {[ 
sign 3 participation agreement, 

This would confound specula- Aar 


officiate see' thfef- the and lriute messages to come out of the. grave matter- tor wsouana ana ™ effectively used to; u 

extertal funds: anions-’.,, 5 •■. industry, Mr. Bergius also main- for the 24.0 00 pe ople who work |° 1 ^J >e to p^ an d to promote : that , lR a i 

ss of banks 'to be A spok^onan' said: “ We are tained that it had been “out- in the indratnr -■off -who see gojjj !^ arK « 

i deals’ as^sign^ already' ffS0f on borrowed ragebus^ortiie' Govenunent to their whole S -?J? Scotch producers arc ask- 

at polificai inter- ■ tinke.” Tha Sebttish Trawlers’ ask fixe Scotch producers to join ..Given .fiw trading conditions, The Scotch pri oa ^ Common . fartureft _ « - * ‘ 

th Sea activities ‘ Fedentkn?ud other repre- in the system qf voluntary, pace . world' .consumption of Scotch in ing for a C ^ fee " ieh w0U id. in Sc i£- T " 

.*:• talks restraint after addins, B4p. or sis years’ time should increase Market s stem wicn ,* x i The industry s nm.i 0 » 


This would confound specula- Sj to sbSTthaf the 3Si Sf ^orei td* regime. Government '..the SeontefW^Ute for. Scot- of a bpttle tn the last Bi^dget. ; Allowing Tor 10 percent, eyawra- weeks credit oeio- p-. • aoft VL. cS 4f =i 

tion that the first batch of agre^ Sartfcipation L to ive BNOC Ministers and officials' have ,been land andffi'^lshertes Under- - He disced . that the- ; industry U°“ owr tbe si x ye ars.- this indi- duly *eH due. .. rh a t sn that “fit cn.>-S bar? , 

meots would- feature only smaller fSit <m Sc offshore^ operafini reemphasising that the parttci-- . Secretary. had assured . Mrs. . Shirley ^ttd.me 'Industry Should have Mr TBmm of .acd pnccy muet he : d; , 

ooerators and “distress cases" Lmmittee^ fnd to Sv e the couS patioh . agreements ^ will .leave 'Tlifc; fleet &! -Aberdeen ani Williams.. .Secretary for Prices produced 210m. gallons last year. £100 ol nugM buL accerdia.?!; • 

—companies which have already trv . jurisdiction over a large part companies m- a no better— no .Grantpp^fcurea * loss of about and' Cansun^r. 'Affairs* 4hat- it and yrt-fbie total was no more nionej to * takeD out of on ei 
agreed to Stale participation in of' vnrth Sea oil worse financial, position. ; . _-$4sP‘ thte jear, more •' *b aB would keep Ht pace ■ incraasfes than 150m. - - when it is a ^ s matter. : unlike!, toeoic. W 

principle to raise finance. Although £e Government In order t0 «hieve-tliis under-, rmwti.WflS, It was stated, down to 5 per rant over tbe.next >"FhIs means that in the early industry it « * to a 1 since thc begin ^ rrf ip, 

It would also dent the irapres- negotiators have offered rapltal lakmg the Government baB] .-tfce' pi^.fzovv the industry.- six months'; jf ' the Government 1980s there will be a shortage It is particular.y aama^ UKc > thP.£ 7^ *, *' 

sion given by major U.S. oil^on- Under some participation agree- a S re . et * l °. a flexible approach tp .ad«d the' spokesman, was that, would give a similar undertaking of mature whiaky to- meet grow- ^P 1 w ' "J* alr^dy" has £ 1 . 2 bn.!=ny op-o^tion ta ajewaa,?. 

cerns* that thev have set their m PT ,t< it seems that senerallv . talks: various if it was, ^anftvive there must to-rmcrease the duty on ing world demand, declared Mr. ours c* 0C ks. -suomiucd to .he Pnrc Cr.-« 

face" against State involvement Mmoanie^ have exprraed a wish formulae have been adopted for be an bmnefila'te com mitmenr Scotch by more -than ,B per cent. Bergius, and he- suggested that tied up in Ltu- asked for 1 ision. there is wnrern tfc^ 

in th eir Nort h Sea act i vities™ Srtfi?SSFiSi ^fiSfnce different companies. ; . . . by the Goyemuient to conUuue. . « Need X. ten ;.you . that they *ao ovewiuthoriterian” U.K. -Wc have • hlclirr meaned S. 

It appears, however, that apart nuance. Copsequently. .it .^unlikely .the ^ibstdy to get the refused.”:., ... . • ; ; Goverdment might react by the nvo^ot omvmne ^ actions are not ^ 

from, the eight companies that Finanrina that detads of tt* first a |ree-H tndusfa^Jferougfi . the .present . Mr.Bereiu^ iVho.ia chairman “rationing home consumption, success. The i time "J™ J ^ In F ome cases tsus cn- 


After clarification of the' off- 


industry 


in their North Sea activities. tD ra ise their own finance. rmuwAuentlx^ it ia ' unlikelt- 

It appears, however, that apart Consequently, .it .uniiReiy 

from. the eight companies that Finnnrino r)p»l« that details i of Ihe first ®f re ®" 

have agreed publicly to the prin- Tlliancing OeatS raent— which might have been 

ciplp of participation, negotia- it is estimated that .between H 5 ? 3 *® 5 . a " ° e . 

lions are continuing with a fur- 197S and 1980 the investment £ sfl ctf. • ... • 

ther seven or eight operating needs of offshore operators de* • Great- Basins Petroleum saia 


raent— which might have been] ::.s&oft4eco» crigi$;‘ The Industry 
used as a. model— will be pub-]'- i n . ScotMa : 'Wak- ^ on the verge . de 


I : in. Scotla pa - Was- “ on Jhe verge J development committee, 
V; of' compete- collapse> : [. ■ , i' - ; . 77 


llvcuo vjuou’/ii v »*o- _ . ' ,, ■ « — | 

companies or groups. veloping confirmed, probable and that, with a group qf other on- 

tf all these deals are con- possible commercial fields will shore interests, rt 'had reached an . AXlt fifji Slfnp ll fir^. 

cluded — and the first agreement be f5ra.-£6m. at last year’s prices, agreement in principle with the ■; -v 

is expected to be signed in a About £3.5m. of this will be Chevron ejqaloYation group tp fVwiwuoV nnefe ■ 

few weeks — the Government will needed between 1977 and 1979 ^fS'n eai^. driilin^ operatjon^op -RUCf^Cff: CO SIN 
have obtained a share of the oil Within the next few weeks block: 3/7 nr roe North -Sea. . ^ 

from seven of the 14 fields three financing deals, involving adjacent to tho Chevron .group s . ; X-lil .• 

regarded as commercial. a total of £275m.. are expected Ninian dud. ' . - . T - .. . .‘.-.J /?r J ’ . . ' 

The GOFeromentV stake will to be arranged by Trirenlro). So Far oil has been confirmed -ay afnor-Goodman - 
he administered by the newly- London and Scottish Marine Oil. te block 3/3. opcrated by: L^' - , n h 

Formed British National Oil Scottish Canadian Oil and Trans. Chevron,, and b. ] ock 3j^ held^;; ABOGT ^jobs. wLU be. lost 

Corporation. portation. Occidental Petroleum the BP / Ranger / LMSO / SCOTl^oUgh^^incrger ofthe 

From discussions now taking and Thomson Scottish Petroleum consortium. 


urn Ol our mu.i=r j t rPrt Uct;o^ are not 

The time has now come , P Jn ?£jmp casps ^ p . 

ve most demand that the ; a j pnJlc . 3 <; the dcprfc»i 
■llor gives it back to us. j ® fft nor ne3r incresi» 

; more than about 5 per w a*’ 

it is clear that if output thi?' 

, O U„ n r averages b*lw 7W» nercei 

ihm & Haas capacity, somo mills v:i; 

111111 ^ “ tamlv face c!o,ure. 

<x*\ ah PQfl i A areat deal depend** 


continue' 


Rohm & Haas 
to go ahead 
with project 


{policy of foreign papem?! 
I particularly in a tirade <u-J 
! newsprint. Here ‘here h:« J 


AND HAAS, the U.S, « 


reduc!:r»n 


\ Bf :GH^fST<j?PHER LOREN Z, BLECTtfON (CS . ^CORRESPONDENT 


grocery- 


ROHM ANp ■ br Canadian monufaci'jrw 

S^lSSUSSf ftar as coin- 'come into line with the Sac 

j day re-affirmed that it was pom = , _ W ilinc 4S.8 cram me t 

ahead with an SSrtL “Plosion Ei73'at«:n* 


r ^pT jjTQNEYWELL " has given an at the “top end” of the com- of *« “JW* cieveladir'desprte' ' Should either of ihe* 
Most are in' t- the North-East. j assurance' thatita. computer plant puter range). . *h„ overall downturn in the U.K. . P^f, 1-3 ct o , 

where 7 Anifea" -4 is "closing the I at Newbouse, Scotland," will con- s, °®® ^ ir *^fl uar ^ r8 , ec L omy The companv said the , mills. Reed and Buwa.er. 
Moores’, regional adraihifltration I tixtue to export to France “For NeviJouM output is aborted, ® . t y - pr0C eeding to a ■ s Y,‘ t ' u nL '? 3 ii 

centre on Tyneside. the fdreseeahle future.” and that much of it_to Honeywell-Bull, ^ huildina schedule. 'market all will cxcrci.e ert 

About 180 office jobs will go production will not be reduced and since few computer Mm- bmldrog direc . I caution, 

with the closure of the admin is- oyer this period. In spite of an Jl „ ph SS w tor of the com pan Vs B U.K. sub-. It 

tration centre, while AlUed— lmfthifeftt dut of 25 per cent, in . of European production, -unless wrot roe co p - : recovered at seme point lx 

which employa-a total tf. 4,500 the workforce. .. " ' ; • Mujg SP7 JJE postponeS- ' industry believes this uni 

iiSSM'iaUWS '*■ ** m °unce*ient that the 400 gSSEU^S/lJSS SU 4 «.«{"£ib, world before eorl^ 

bution donof at Newcastle and workers" are. to be cut by up to operation in the medium terra, economy for the ' delay- ■ » rvrvrv 

iSSrjL. denotl? ntpSmh 95 by mid-year had strengthenfed Much may depend on the U.K. . He said that the rampany had . 7 I f)00 more 
SSham P ^4lddSh ' a - widespread fear. held order Intake this year. Loral in no way. been deflected, how- U1U1C 

' • The^ratio'nalteation of Allied’s espedally -by the' unions, that union representatives have sug- ever, from im long-t^ intention j , , XTT TTP 

France*" would become- Honey-, gested an mjeetton of 'Govern- to become a _ major chemical, 1QII1 lN U 1 


ahead with an znn. ' rint a t about E173 a torn* 

of its methyl methacrylate plant-P d p^her of ihe^ 

at Teesside. Cleveland, despite! Should ^iner 01 t 

*»,« niranii rfnwnturn in the L.K. PvF. rs I 31 *? ? 1 


U ___ _ - — » Moores’, regional a drainiatration | thJue to export to France for Newbouse output is exponea, 

] -fVill centre on Tyneside. the fdreseeahle future.” and that much of it to Honeywell-Bull. 

IX PllginPPring Ol* il Prs> lo.ll About 180 office jobs will go production will not be reduced and since ‘2“' 

• -®-X« VI 1 1 1 V'X'-l. Ulte ^ ^ •**_!. vrith the closure of the adnunis- oyer this period. In spite pf an Pjwes can justify a duplication 

r: • \ '>> tratiem centre, while -AlUed— imfntafefit Cut tf 25 p«. cent in. of European production, -unless 

' '• ' - ' •' ^ which employa-a total M 4^00 the workforce. .. ; • 

to their lowest smee 19/2 ■ sssssA’dSur-tS^ .'A.^i^tta-wwSs^«^taVsss 

IU lityil iU Tf X/31 Jiuyv M.S t *4 JJSgrJLJJ ^ ri?wra?tle and workers" are. to be cut by up to operation In the medium terra. 

llcmres’ deDotr at P^tsmnuSi 95 by mid-year had strengthenfed Much may depend on the U.K. 
- . • ’ N , ottln4hMn P annff'Bi*ddisb Sm0 ’ a - widespread fear. held order Intake this year. Loral 

■Y KENNETH GOOD IMG,- INDUSTRIAL CORRESPONDENT O' ’ . v aiw« especially -^by the" unions, that union representatives have sug- 

‘ dfstrSmSoS^SSroS' ^tellowstte Frenctf-wouW become- -Honey. ^ gested an mjeetton of 'Govern- 

ENGINEERING ORDERS were “Little Neddy” that new orders; along the bottom” would go on acquisition this week by its JjSjL 

dowTi to their lowest since 1972 had "bit bottom." but that for a>"o»til at least eariy in 1977 '* parent. Cavenfiam. of the remain- S^Sm^ftera ™ MncenmtS % SShS 
by the end of October, accord- number of sectors this position T . . ™ show _ ing 50 per cent interest in £J t J? “ISSJJ 10 &^ £2r!E£L£ L * 

ing to statistics released to-day had not been reached by the ^ of now Moores- Wright from the South- m ** Scottish factory. . computers 

bv the Department of- Industry, fourth -quarter of 1975. .. land Corporation.; The new Joint Honeywell- 

ThE trend nf m.ortm frem The &sta«r1njf hnMMt ” £f, r TW»- ■ eijes .suited tte entire Freheh Gnvefmnent MbSSt* !SSJYSXS.£SR,£Sl 


21,000 more 
join NUT 


Honeywell 


Methyl methacrylate, one of a i membership was claimed M 
nmh»r rrf nroductjs manufac - 1 union yesterday. This icci 


tain tiie volume of production at Teesside acryciic monomers com- jmpnesi recorcea since 
Newbouse at its current level plex. . is used extensively • in [brings the number of s« 
despite the labour cuts. .Several the production by the company ! teache rs m the NIT to_2w 


Well introduu Jd 

MAJOR GERMAN MACHINE MANUFACTURER 

with high market share in its field 
technicaUy advanced programme 
for series production 
and special products 

very profitable and 
financially sound • 

4-vear-old plant with modern machinery 
turnover 1975 about 20 Mio DM 

FOR SAIJE 

by owner because of age. 

Write Box F.3S2. Financial Times, 

10. Cannon Street. EC4P 4BY 


ELECTRICAL CONTROL 
GEAR MANUFACTURER 

A niijcH inccrtmionaj jrovp «r Itn » 
divest itself of a business which is 
relatively small and unrelated to its 
mam product areas. 

Turnover is £600.000 with a <■«- 
month order book from -substancal 
customers. The business is currently 
eroding profitably. It is located in dm 
South and occupies 15,000 sq. ft. 
of modern freehold premises which - 
can be purchased or ranted. ' 
Write Boa £.7278. Financial Dines, , 
10. Cannon Street, E C4P 40Y. 


TAX LOSS COShPArY 

FOR i^ALE 

Operating in frozen food s r .d freezer 
centres and fresh men with. 

1. Capital losses ot £200.000. 

2. Tnd ng and management lotus 


BUSINESSES WANTED 


' COMPANIES WANTED 

MANAGEMENT AND COMPUTER 
CONSULTANCIES 

Management Consultancy company wishes to purchase a 
controlling interest in a small/medium size (annual turnover: 
£25,000-£250.000) consultancy or service company specialising 
In: — 

• specialist computer programming and system support 
services 


• distribution, transportation or materials handling 
consultancy 

To arrange a preliminary discussion please contact Box No. 
F.381, Financial Times, It), Cannon 5ti?eeVEG4P 4BY. 


materials han d li n g 


There nas neen a. similar pai- or cany wi w l v two years, largely irom-«on^ ' * ^ ^ e1h# l4b our cuts. Seve ral the production by the company ! teachers in the NUT to 2« 

tern in the export markets exten« it sees any upturn- in demand.:- . Iraplemcnt. -while. The U.S. cor- well’s-.' factory- at. Phoenix, ^^^^^^^^^X^iKeraulsions and ion I to 1970 the union claim4 

for a brie/ recover}- in the - The Engtneerittg Industries, -With a higher levri' of sales porratioa..hold half the equity. - Arizona. . but also partly frijm D Mnte«mS«im5ntSr ex cSnse^w stS ‘ in-service membership of 

summer of 1975. which has since Association called this “ wish- than orders there was a further 'Allied said yesterday that Newbouse,. The French manage- over A0W People on compute™, lexenange resins. . irawfi.woicttuw.jieui- 1 , 

iwen shgbtly eroded. ful thinking ” and said that the reduction in the total orders-on- Moores had not been able to ment has dropped heavy hints ■■■— ' - . — . — 

The latest fisrures, published in reports from its members tndi- hand between -July and October make an .operating profit while that manufacture may also be 
Trade and Industry magazine, cat ed there was same way to go of S per cent Home order books carrying all its own overheads, started In France (partly to rmiMTED IIUEI ATinN rOMCPDCMrP 

confirm last week’s suggestion before the bottom of the trough were down 6 per cent, and export These overhead costs would now assuage French pressure for a UWyll I Ctfinir IVfw wiirtncivvc 

from the mechanical engine ering was reached. The, '‘bumping orders-on-thand by 3 per cent.- 4 be shared with, -frilled- , ' greater -manufacturing capability •• r. •' 

— ' - — ■■ First Liberal priority 6 to curb 

BUSINESSES FOR SALE businesses WANTED . . , 

— r ^ unions 9 bargaining power 

i ELECTRICAL CONTROL ' COMPANIES WA1STTED ° r 

: A » ' MANAGEMENT AND COMPUTER BY J° HN «« 

dive** imlf of i buiinm which i» ■ CONSULTANCIES - « 

Well introduu . . .Id . ,.i.ti«i y >m.n ,nd umai.»d to ,» - Management Consultancy comoanv wishes to ourebase a ™ ST ?MORTTY in reLiance on. any one weapon of the public sector i^rrownm 

i ' s ssrsz^s,^ s?« 

MAJOR GERMAN MACHINE MANUFACTURER i Lk' “m | g^ 00 ■ £ - so ■ 000, sen-ice companj spe^ltsing Tmon«' °h?u 

; ri.,nu n .n tn. hui—,. .. i v ’ ... unions, the partys economic through its import but, for the January from toe instituti 

. . „ , , Eofinw* TrtarfiT*. ; • specjalJSt computer programming and system support spokesman, Mr. John Pardoe, “excessive" pay settlements of there would be continued i 

with high market share m its field j s™* ^£d msupIh “s.ooo h" h. services told a London conference on 1974 and 1975. sure on the funds available 

technically advanced programme ] of modern JrMhoW pr4mii« which. ! • distribution, transportation or materials handling counter-inflation, yesterday. It As output improved with the investment in industry. 

fnr Sprips nroductinn can b* punehawd or ranwd. ■ • ! consultancy was organised by the Financial economic upturn, there should Mr. James Morrell, dtrectc 

id special products .1 To ngy,.' M J« No. & cI “ 4 Inre8t ““' 5 Si W 

I 10 . Cannon iutot. EC4P 4Br. . ___ F.381. Financ ial Tim es. TO, Cannon Steeet. EC4P 4BY. Ito ^ ^ d6lng H0 h e was . not predicting an early sent high unemployment fi g 

vpr\- ornfitable and "would be creation , of a Dew rise. were not a true reflection o: 

... - .... M1 1 : industrial democracy, the "re- Mr. A-'T. Grant, partner in "W. situation because the high 

. «nanciaiiy souna Tiijr |f>cc COferAftY. ■ ■ «■*% i in » n" ■_» m~m ■ _ placement 'of the sacred cow of Greenweil, said that even with pf redundancy payments 

4-vear-old plant with modern machinery “ a A M ll \Ar ANTED free collective wage bargaining the December 1974 relaxations keeping many on payrolls 

turnover 1975 about 20 Mio DM FOR &>ALfc. with a new wage determination tbe Price Code was based on the would otherwise b3ve been 

_ . . . . . , Substantial Public Company in House Building process." prices and margins “ of a bygone 3°: and even on an upnnB 

iron CA 1 F ' S«Sf?nd fr^h m«, with w i t h visoroUS expansion pro-Tamme wishes to - Thi® w “- however, a medium- ™ rl , d ’ becomes progress the economy there would l 

FOR SAIJE i. Cipitii imics qt noo.ooo " un '- 1 a«^ r0U o expansion pi u^i axupie wisnes w. t& long-term aim. Meanwhile filvel >’ less appropriate— a world reluctance by companies to 1 

2 . Tnd ng and management im.m acquire Other House Building Companies . r some form of serial control such ^ existed before the wage back laid-off workers Ti 

, . , £ 100 . 000 . w-ith Land Banks as an anti-inflation tax was explosion and the quadrupling of would be a major unenij 

j by owner because Of age. , j. D ir «»r. iMn (»tB>ferabi>i ; BiinuiwDdHH,. needed. oU Prices, and before the pent proolem in the Wtf 

Write Box F.382. Financial Times, . . . £Sfl ? fl0 Principals only, please write in confidence to :■ Mr. Pardoe said inflation was pr 2P erty “ n d banking crisis/’ ? r l 

_ „ - A11 »sr«e'* for to be i|reed> wuh ! M-inaoinn r>irp<*inr Rnt p wi FtnanMai Ti««« fundamentally political rather Ttje whole process of inter- with recovery broadening 

10. Cannon Street. EC4P4BV ^ t„«. " Managmg Director. Bra :E 7323. Financial Tunes. than economic in oriii?. Helnade ventionism, of prolonged the >'e*r 1977 fnr Britain « 

no uud or iirt>ii.ii«. iu t-annon streei, «sy. ^ plea fwr replacement fO Q trols, _ subsidies and taxes be one of ahove -average ecoo 

■^G^. m nteitrv£r ; : : of the present " adversary " eventually snarled itself up in a growth, and to that extent cir 

: -• io. Cannon Ssrcot EC4P 4BY. ‘ System both in political and ten 8 le of- confusing and conflict- Policy seemed likely to seem 

^ ;L-i ftimi^C Dllll nEDC UfllUTCn industrial- affairs, which led in S measures which made it in- only recovery hut faster gd 

. — nUUvL DUILUkllv nnnitlf only to disunity, in 'favour of a CT8a *higly difficult for politicians, after this year. 

r — — ” ■ Hlfill OIlAltTY mill UiKPR 1 , ' wc wku m arruiiDP DRincunai nnmnPMnjT system which would provide a businessmen and investors to see H ow far this better pert 

-nwnnnif-r HloH KUALII I iUULMAAcK , • WE WISH TO ACQ UIRE RESIDENTIAL DEVELOPMENT broader consensus. clearly and make sensible ance could take up slack capi 

SILENT ENTERPRISE • Pin of.M Urgv traup..lor ilk at t I COMPANIES OWNING SITES FOR LOW TO MEDIUM. DENSITY Sir Arthur Cockfield, chair- judfiteeirts. and cut unemployment depci 

. . , , . , .. ; F.’PS nn £° ,K y n - . . Turnover eirca • HOUSING, BASED WITHIN 100 MILES OF BIRMINGHAM. man of the Prices. Commission, . Tbe overall level of profits in largely on the Govemra 

in the advertising sector is for sale for an attracts c mini- in |,r * s ' l s . ,on i , '. '■ ■■ . . . . , told the conference that bv the the U.K. was too low, and would persistence with its anti-iofii 

mum price — Sw.Frv 70.000 (which is too per cent. oF paid : 'Ve are also mtere^d-ln jo.nl venture-davelopmente with. ?nd; (rf ^ year thTrate of remain toTfowJven tf loliSeZtldopillie^Snf 

in capital i . The cumpah.i is registered under Sivis law ui ; iw«. Good raiae or embiitiMd iiu-, .Jana owti mg companies. . • increase- in inflation, would Code were abolished immedia- t0 reduce Public-scrtor bw 

Basel. Year of foundation 1969. The company is also entitled , Pl ease reply to W. : T;.Whittinghain. William Whittingham ; ^ei^prob ably be about 10 tely. ing. 

in acquire real estate in Switzerland. The board of directors cumwi Svcm. EC4* 4&r. 4 ^ fHoldinnS) Limited. P.O. Box 80. Ettingshal I Road, pe * H ' He_ said the facts did not bear Prof. A. J. Merrett, Profa 

is strictly bound to decisions of shareholders. At present all Z Wolverhampton \W2 2JT ' nrivate sert^fm- -t ^« S£ conteDU on that o f Corporate Finanre at 

the shares are owned by well-known German advertising : Rdueont SsU# . rfhe M ^ ■■ ll-_ ' ^ P ‘ • 1 1975 f Is rtSSKatS to? bad }^ uion ‘Graduate School of 6 

company. Please write to Box ^ ^ ancial Times,- 10 : LARGE FREEHOLD PROPERTY J - ^ • mlss.iqn’s index had beep on^ ; meat of new.ftmds ki^dtStry? Britain's capabil*® to^ mSS 

Cannon Street. . EC4P 4BY , wmorya^^ - . . Solidly based -- 7 . ^stitntional aspirations P on Se “S> 

- food ; 

KENSINGTON, W »8. • • ; \ COMPANIES' j ^ ,0W 7iI^- m 0f th? mPany “ ■ ^ve sonStiiin^Sl^br^ca h for careers^o^ic^busSeff 

' 1 5 — A Pnblui Com pany In flw food sector ! , NorthW^ of England ^ 


SILENT ENTERPRISE 

in the advertising sector is for sale for an attractive mini- 
mum price — Sw.Frs. 70.000 (which is 100 per cent, of paid 
in capital i. The cum|iah> is registered under Sivis law ul 
Basel. Year of foundation 1969. The company is also entitled 
in acquire real estate in Switzerland. The board of directors 
is strictly bound to decisions of shareholders. At present all 
the shares are owned by well-known German advertising 
company. Please write to Box F.2S0, Financial Times, -10 
Gannon Street.. EC4P 4BY 


KENSINGTON, W. 8. 


Restaurant. Turnover approx. £80.000 p.a. "Large ‘ leasehold 
premises in good order throughout. Fully fitted and seating 85 
with considerable room for expansion. Apply Managing Director. 
Box E.7319. Financial Times. TO. Cannon Street. EC4P 4BY: 


SECRETARIAL/ LANGUAGE 
SCHOOL FOR SALE 
AS PROFITABLE GOING CONCERN 
Scope far qKpaiuian/diversihejtlOil. 
Wcll-eqki'pped London pretnuH. Sub- 
mnnil price required. Owners re- 
aring- Identifiable enquirers only. 
Write Rex E.7JI7. Financial Times. 

ID, Cannon Street. EC4P 4BY. 


BUSINESSES FOR SALE 
BUSINESSES WANTED 

APPEAR EVERT FRIDAY" 

Rate; £12 pw single column 
centimetre 

Minimum 3 centimetres 
For further information pfemr contort. 

MR- FRANCIS PHILLIPS 
01-248 8000 Ext. 45d 


PROPERTY COMPANY 

Old ettabl'ahed managed property com. 
pai»7_ situate In N. London with sub. 
i lineal residential and. shop property 
i.iMreiet. Entire thaw cap-txl -for 
talc. 

. Write to. — ~ . . 

DIXON WILSON A CO„ • _ , 
55, Baiingtnll Street, 

London. EQV SEA 


MAJOR CARPET DISCpUNT 
WAREHOUSING BUSINESS 


FOR 5ALE 


2. Tnd ng and manacement lotut 
dlOO.CM. 

3. Directors loan (tnnalenblei 
£50.000 

All agreed (or to be agreed | with 
liapector of Tixoi. 

No assets or liabilities. 

Please reply in confidence to.-— 

Bax E.7304. Financial Timri. 

10. Cannon Street EC4P 4BT. 


HIGH QUALITY TOOLMAKER 

Part of. i large ir group.. lor itk at t 
going concern. Turnover eirca 
£{50.000. Specialising in- precision 
injection moulds and pressure diet. 
Well equipped toolroom. Design faci- 
lities. Good range of etcabtished cm., 
camera in. North and (4'dlandi.' Writ-. 
Box E.7324. Financial times.. .10. 
Cannon Street. ,EC4p 4BY.- 


Retuctant Sale, doe to fit health 
: LARGE FREEHOLD PROPERTY 
j With Dry Oeaniog and 

Launderette Busmen 
S. Wales coastal town. Expanding 
I xrea. Suit redundane Executive wish- 
ing to be his own boat. T/O £12.000, 
Audited accounts. Offers £44.000 for 

? iiick sale. Write . Box E.7325. 
inandxl . Times. 70. Cannon Street, 
r "EC4P 4BY. 


V CASH BUSINESS . 

FOR SALE 

A restaurant and take-away 
business in Hemel Hempstead. 
Multiple position. £32.500 for 
speedy sale. (8 year lease). 
Phone 01-283 0920. 


HOTELS AND LICENSED 
PREMISES . 

FOR SALE 

NANHORAN ARMS 
HOTEL 

V HEFYH, HO/tTH WALES 


LAND WANTED 

Substantial Public ^Company in House Building 
with vigorous expansion programme wishes to. 
acquire other House Building Companies 
with Land Banks.. 

Principals only, please write in confidence to 
Managing Director. Bax G.7323. Financial Times. 

10 Cannon Street, EC4P 4BY. 


HOUSE BUILDERS WANTED 

WE WISH TO ACQUIRE RESIDENTIAL DEVELOPMENT 
COMPANIES OWNING SITES FOR LOW TO MEDIUM. DENSITY 
HOUSING, BASED WITHIN 100 MILES OF BIRMINGHAM^ 

We are also interested ■ in joint venture- -developments with, 
.land owning companies. y , ■. 

Please reply to W. : T; -.V7hittinehain r William WTattingham ; 
(Holdings) -Li railed. P.O. Box 60. Ettingsball Road, 
Wolverhampton \W2 2JT 


LKtm in rtbatntlal w«t Counrv } - FI V I tL 

wnuv without natiwiil multiple com- ■ v ■ ■ 

BS?"- ! v *EFYH, HOrtTH WALES 

pfiB°s!A.vrFuji % ^wllj from Joho^ f .20 Bedroom AA/RAC luted, futiy 
7S. Uximord Street ! ficeiwad, < bare. Dining Room (hju 
Athlon- un der-Ly ne Mandurster. ■ rw n b-*™ 


NURSINS AGENCY N.W London for bile. ' 
Ground ncvr oremlnet mxl- rose 9 
yearn unewnirea well «tanr txed. Lxrae 
oroflis. _ Price 1 30. ooo Principal* onlv. 
write Bwr E7J31. F.nanelal Time*. 10 ■ 
: Cannon Street. EC4P 4BY. 
j IMPORT-EXPORT -COMPANY For In 
Swicerland No income uuhi Cash not ' 
) nemsar- for ourehase. Wriie to Bo» 
F.3B2 Financial TMims. IO. Cxnneif. 
, Street. ECM" 4BY. i 

I 


lictnud, 4 bar*. Dining Room (ceau 
100) with .dance Boor. Grill Room 
(teats .40]. Hinxger'i flat Plus naff, 


FOOD 

COMPANIES 

A Public Company m The food sector 
scefc to acquire or cake stnlBcant 
hold I nas in small business i£ 2 S 0 to 
n.ooa . dm tnmoveri ensatieil In the 
distribution or manufacture o f food. 
Please send fullest details. In confi- 
dence. to: 

. Box E.7326. Financial Times, 

U. Cannon Si root ECtP RBY. 


. THINKING OF 
SELLING ? 

OW Mublubec Fiviliu Broker and 
Freight Forwarder planning u open 
offices in East Coast Ports interested 
in possibility of caking over ui exist- 
ing busmen. If interested please wrier 
in strictest confidence to Box E.7320. 
Financial times. 10. Gannon Street. 
EG4P 4BY. 


LEEDS PAPER AND 
POLYTHENE MERCHANTS 

(Specialising , n the distribution of 
wrapping papers, piper bags, etc,} 
wishes to acquire tho whole of the 
share* 'capital of a similar company 
based in tht Yorkshire. Lancashire, 
-Midlands -are*. Existing management 


Solidly based -■ ■ 
INVESTMENT COMPANY 
Looking to Acquire the 
Following Types of Company 
Located m tee 
North West of England 

1. Chain of Retail Shops, preferably 
textile oriented. 

2. Established Wholesalers or Cash 
and Cany. 

Principals Only. Apply in confidence 

Box E.73I4, Financial Times. 10. 

Cannon Street, EC4P 4BT. 


CONSTRUCTION 

INDUSTRY 

if your business Is currently unprofit- 
able we woufd be wry interested in 
talking about x merger or acquisition. 
Your turnover range should be in 
excess of £500,000.- .We ourselves are 
a lone -established London -based Build- 
ing Company with a sound reputation. 
Moose write In strictest confidence to: 


SNOW “™? TS IN BRIEF 

(cms.i or Weather- . m • 

a . orTT1 , w „ * AOr y organiser . J" August, showed that the? 

tSSS, “ .« IS SSS Ell!* — 12 Mr- Anthony Garner 49 k k«. ' vas keeping some P 

Plains .ZZZ.BO.ITS Oood f me "3- *■ "»» ■ director of organisation ?I?t?i C * a,1y i, hish ‘ ^ 5*2? 

531™" • - « w °0«I Fine "—a at Conservative Central Offi« i n ^f u f eri * *“'•« also said th* 1 , 

JSL 'jass ft-.'S £ a l r sun -« succession to -- Sir Richard ^ L ^ 10 keep price n-^J 

aurL= 18 a - ssh ^ ss^Zoe who raUr ^ aSS g *j * r ce °-:they 

’S S K . iSi :.«w >osn .vtatar.;-.wn- be ,uture priCE «««*«» 


Dewh State 
(cms.i or Weather- 
L O Ptste . < 


Films 

Ms - 

Isoto 3000 

Kfomera 

Mlirren 

Nledenti- --..., 
Sauza d'Oulx 
VwMer 


50 iS ISd ^ director s . local gbvSStieS 


= u ■ r; :,T;i I'l.-rvBiaiws-are*. txiitinj management 
accommodation. Firkmg for retained. Write flax £.7314. Financial 

vehicles: 3 min*, from-benhe.. ' Irt 'Times. 10. Cannon Street. EC4P 48Y. 


vehicles; 3 mini, frem'-- beaches. 
T/O £94**000. p.a "WtEHOlD. ‘ 
SAMUEL RAINS * SON,. 

2 .The Crescent, -CbeiuJle'. Cheshire. 
Tel: Bit 4 41 0111. 


! WANTED TO PURCHASE. PrOPOrte ur»e«- 

nwrrt compaj'v .with tax loss £20 000- ; 
£30.000 Octails rp BOV No. £-7502, I 

Fganc^ Times. 10. Cannon Street.) 


iSWsa-WiGSs SSE WgKpfihS Subsidies opposed 

4BY. Bwchtessadwi ... wtiO Good 3 o wU be her deputy en *5S subsidies to g 

■ Garmisch. 9 w Good - ,2? ^ parties, now being conrfd^ 

; AffittawBM 38 M Good — .-.is' •••' the Government - apF 

■' M 150 Good — 13 Tnp oh the rates Houghton Committee, ^ 

— -ITALY -?°lFour councillors and a town pre f se ? 1,1 two Commons 

WANTS) ' aanfooeccM* .. jo m Good - ^ who took their wives on 3 twS £? s, ST day ' one from mel S7! 

, ■- - - •» w Good - - to West Germanv^at rhu^ Tribune group, and il*‘ 

established manufacturing buime*. . n SSJ!»S5 Sd “S gS " expSS^ hav? fr ° m a S«up tf COfl^ 

rr*r, u ^',r.» n ™“S:. ■ l-» a IS! -Spexible prices Tobacco revenue * 

Write Box 6.7318, Financial Tima. Wodenac* / .. . 40 100 g£3 S'USo Sanitar >‘ Protection manufacturers 5S£ , ’*fcj* fr0m tobacco 

10. cannon Sue*. EC4P 4 BY. » ' £ ™ ^ ^ = ' n “ . «°P KeoanSSSS J2F ^, 8n 31 fg 

FnroMfia « TO Hard Sm retail prices on their last year from £LW 

Zermatt «» Good Son -n after a Price £-778bn.. according w 

^ report, Government "estifnatee. 


ITALY 

Bardutwcohla . . 
Cortina 

Cmmxnyeur 
San Martha . 
Scstrlcre . 

SWITZERLAND 

Adclbodu 


■10 «0 .Good — ± 

30 00 Good — _ 

IB 210 Gong _ 

10 108 Good ~ _ 

3° « Fair. ‘ - _ 


«wr with suhsnflrisl private rttouitH. - |l cmad 


Write Box 6.7318, Financial Tima, 
10. Cannon 5 treat. EC4P 467. 


Kaoderstcg .. . 

Loystn 

Pomresfna 

Zermatt 






S 

Rent 

a Car 



Cadbury Schweppes Limited 



O PLESSEY 
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JOBS ACTION— BUT NO IMPORT CONTROLS 


BY PHIUF RAWSTORNE 

Farther Government Mr. Healdy said that rtfla- 

measures to alleviate unem- tionaiy measures t. could have 

ployment would be; introduced little significant .effect on em- 
hy the middle of uextlmonth, ployment this year and that 

Mr. penis Healey, Chancellor the imposition of import Con- 

or the Exchequer, told the trols coald lead to a trade war. 
Commons yesterday. “ That would risk turning what 

Bat he firmly rejected is already the worst recession 

Labour Left-wing demands for , since the *30s into a prolonged 
a general reflation of the slump.* . 


LABOUR 



Diverting ( . to attach tW 
humbug and hypocrisy* of 
Mrs. fflugarct Thatcher and 


ployment this year and that- other Tories, Hr:.. Healey -was 
the imposition of import con- brought sharply back to the 


trols could lead to a trade war. 
“That would risk turning what 


point by Mr. Eric JBeffer, the 
former Labour Industry 


is already the worst recession . Minister. 

since the *30s into a prolonged . Labour MRj, were not con* 


Short acts 
on NCB 


economy and widespread im- 
port controls. 

“We must not panic. We 
must not lose our nerve,** Mr. 
Healey declared. There were 
Increasing signs that Britain’s 
recession was coming to an end 
and unemployment would level 

OUt In some mnnt^ Hmp nTiri 
then begin to fall. 


slump. corned with, ^differences over 

Continued. pay,, restraint statistics tbctwi^en ' Government 
would increase the Govern* .Opposition but with the 
mentis freedom of- actio* over 

*v- * snapped Mr. iOeffer. “We are 


heightened ■ W scuffles in the 
pubtic gallery as "four or Aye 
young men . protested' their 
right to work— Htuteters wore 
left in no dotibt where their 
real opposition lay. 

Mr. John Nott for the Con- 
servatives, In tact, agreed that 
a high level of unemployment 
was an Inevitable consequence 
of c u rb ing inflation. But that 
. should not inhibit the Tories, 


Threat to Chrysler rescu 
as Linwood men stay out 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


the next year, the Chancellor 
said. “But it will still be a. 
difficult matter of judgment to 
decide whether any increase in 
domestic demand is called for 
In my next Budget" 


m a n S lOO then begin to fall. In my next Budget” ^ . . 

Chancellor says sigBs point 

gate the case of a man who 

claiihed he was sacked by the . 

National Coal Board for giving a MM • "U j I 

s Hrrr : to fall m unemployment 

the House, yesterday tabled a ^ 

Commons motion for next 

Monday asking that the case he MR. DENIS HEALEY, Chancellor which appeared to have occurred 
considered 'by the committee. of the Exchequer, told the In the last quarter. 

The claim was made by Mr. Commons yesterday that the un- There would he a levelling of 
Alan Grimshaw, 55, who was a precede nted success of the attack unemployment in some months' 

£6,000-a-year executive at the on inflation had given him a free- time, and the actual fail in 
Board's Doncaster purchasing dora of action this year which be unemployment would then 
department In 1973, be gave did not have last year. , follow. 

SS2 But he then warned that it was Reflationary measures which 
still “difficult" to decide whether some Labour MP a would press 
JE? ST l i»2!?fcS there should be any increase in on him might take a year to 

S74m domestic demand in the next have much effect on employment 

™ Budget It was because, of this lag'that 

redundant 18 months later. He Mr. Healey warned Labour he “o2 

complained to the nationalised Left-wingers that general import 

industries conunittee who drew controls could make retaliation employment during the rest -of 
up a memorandum on the case in almost certain. “If we adopted “is- J ear - - i 

February last year. general import controls they Mr. Healey warned that it was 

No further action was taken at would be unlikely to obtain the unlikely that import controls, 
that time because it was still acquiescence of foreign Govern- would obtain the acquiescence of 
open to Mr. Grimsbaw to seek ments. In .addition to the risk the foreign Governments cpbr 
legal redress through the courts of losing as much from exports cemed. In that case, retaliation' 
under the Witnesses, Public In- - . • there would be a real risk would be almost certain. “That 
quiries. Protection Act or by a of starting a world trade war in could cost us as much from loss 
claim to an industrial tribunal which all countries would lose of exports in terms -of jobs .and 
for wrongful dismissal. heavily." the balance of payments as' we 

Earlier this month, the miners' The Government, he added, • could gain from the increase in 

group of MPs asked Mr. Short would announce decisions on domestic demand, 
to take action. Yesterdays protection and creation of jobs ** in addition to the risk of 
motion is an unusual step in that by the middle of next month- losing as much . from exports, 

: Cmrnoctinnr fvnm tVin trofiA union .*.1 


not going to have it” 

And with Mr. John Mendd- 
son leading the chorus of Left 
wing demands for a- shift 
in Government poHcf— 


Ul ClUlUIlg DUUUWO. BUI . . _• 3 _„ fI 

Ml ' «> MORE THAN foar houriof nego- Riccaxdo “ fte'vX. awecS daputos prowdaS 8 , i 

^unt?T tiations rtaryslert Scottish car interested business in shop <tems, an . suzast £ 

LTs.™ it nrtd plant yesterday failed to resolve operations bacs inw ihore procedures raw ^ 

Se the strike by 6,000 Linwood the most caused by exhausted before char.-*- - 

^nSt’s^ti^laUflnSi employees which is threatening The strike has bwu cause ^ Jhc CPIT , ?3 - : , 

cW, totatriS^ aod «cU 'tomwufiBmn. GoTenh > SES Joking <«l P»r& H « 


poHcfes. 


Lment rescue 


packers Vho have 


vj, 


■’ *•.-,.** 4. 


_ _ - * ■ wnuia very qiuciuy gmeci me “’rr' which is being cjo'vu. a apurucjj io- rsto-; 

company’s'. Midland • factories, Johnstone * 17 packers at the nesotiutionj: which will ha«i 

■ ■■ ■ I ■ I I : shop stewards announced that and * T KSd olact. be undertaken when Ut ^ 7 

- they would meet to discuss the L !^Tn^?v savs that the men in-,? and Hunter mode!' j 

deadlock this morning and would The com pan . Johnstone phased out and Avenger preft 
. . call a mass meeting of employees should reee*'^ o stewards jjnn is fully iren«*>rrc<| £ 

A - on Monday. . P ™ rfi^andinir that the payment from the Midlands thw Augur 

nt v: sSkMksBaSZkiJusSAS 

'ana- SituSa? ?“id 

MWKSTOSJS! rig • 2S* r r&«.««^ 

It would have bfeen. We wfll do operating losses under the agree- principle which the hecorn e 

everything we can to protect men t concluded just before stewards say coum 1 e ™ . m About Chrysler fomy 

jobs in the coming mouths." Christmas. The Government has important because oi » vesi.-eday ended «it-ir.» at j 
He totally rejected the view already made a first payment of stantiat mter-piant vor stoke engine plant in Cove* 

put out in a speech ou Wednes-. £12m. and Is due to make a fwtW SeniSSon whmb the and at tne Byton 

day by the “ shadow " Employ- second- of £6m. m about a fort- of the reorganisation wn fECtr>r> .. 

ment Secretary (Mr. James night company has agreed wu ui Thev were still workia; 


li uj e '■xuuuft uxuuuu. unnsnnBE. me uuveiuuieai oos iminiiw**; - — . trans- vesi.’roay vnu-^i • *-- 

totally rejected the view already made a first payment of stantiat mter-piant v stoke engin? plant i 

it in a speech on Wednes- £12m- and Is due to make a fers that are a funaame p ^ a . tne Byton 
v thn “shadow** Emnlov- second- of ,£6m. in about a fort- of the reorganisation ^ . fartnrv. 


ID OlVQ 

rt assea-i 




day by the “shadow" Employ- second- of tom. m anout. a tore- oi me i. ipreed with the factory, 

ment Secretary (Mr. James night • company has agreed wun ui Thev were still workia? j 

Prior) — it appeared to be shared He said that he would be keep- Government mic, however, m protest a; 3^ 

by Mr. Clive' Jenkins — that the ing the Government informed as What appeare w “ ! it si ^ a lter redundancies, which take 
unemployed figures would remain well as consulting Chrysler’s U.S.- the companjs a • todav 

:o?eTlm. based chief .execntlve Mr. John accepted practices without nego- tooa. . ; 


stock reHef Stable lads 

Mrs. Thatcher should reject 
totally “this defeatist nonsense 

to which-Ibe ‘shadow* Employ- llT|Tt|lT^|V^. 
ment Secretary has committed 

his party."' The key to full • ' - ww 

employmerih in. the long-term, HlCTlIlCGAfi 7 
lay with, .industrial investment, UlIjlJLUiJijvU, 

“ Getting; Investment started as 
soim asjossiblfr'wfll also help to 

bring -down unehyiloyment in the F,nancial Tlm * 5 R ®P orter 
short- ternr. nrmT ktutith « p p- p t 


Murray urges EEC 
action on workless 


BY ROBIN REEVES 


BRUSSELS. Jan. 3 


MB. ERIC JHEFFER 
.“We will not stand it' 


Financial Times Reporter * CHALLENGE to the Euro- a review of the unwr.rr:c;7st| 

oean Community to take con- situation and prosper. and ^ 
TEN NEWMARKET stable lads «rted action to deal with the posals for concerted actra 

urVin Haimprl thftv wptp Tinfairlv nwicic -iPTf-rtine! CorniTlUrUty 1 TI 7 - 7776 : iGT j 


the alleged breach of privilege Suggestions from the trade union there would be > real risk of thhr Unprecedented catastrophe SSiSiSP ^ ET. .The Industrial Tribunal which Murray, TUC general secretary- looVn" for reci'rAt 

has not first been raised on the movement and Manpower starting a world trade war in in our economic affairs. - tendedtn other field*; where looked into the case announced Launching the TUC's first * iadividua' EEC comr; 

flow of the House. ' Sendees Commission were being which all countries would low' “It is too soon at present to flnuKuiLrSuH jdreadv be yesterday that redundancies had common Market initiative since wJ r, t t0 dn hu: thr . rc wa , a ^ 

The Pnvileges Committee has considered, and he hoped to heavrly, and the less developed 1 decide whether some reflation of identified^ 9 v ^ been heeded at the stables of j t started to participate in the confidence i** Eure-'*’ wi 

power to make a decision against present a further set of measures countries would lose most of all. demand -would b&jlesirable when • • - ... r ' Mr. John Winter, chairman of community institutions after last was nakin-'" Governments zi 

the NCB and to empower a court « r raore and better training in That would risk turning what is. J present aiy Raflget to a few ^^Tbe f-^vand outers; had told Newmarket Trainers Federa- year’s referendum. Mr. Murray h ipfc ‘ from’ sriir-iat:-’ • k 

to order ijt to pay Mr. Grimshaw several fields in a few weeks. ’ already the woret -recession since months' time, but' it is dear that him ^ that ~ uncertainty, about tax ti0Dl - There had been unfair warned that Common Market pconomi'es -n an nrdcr’vAa? 

damages. If this happens, it wiU ^fioyment Secretary the ' thirties into a prolong^ the scale, ot any measures will liability -..on ; stock ^reaation selection of stable lads who had unemployment, totalling 5.3m., e He criticised EEC cob-** 

be the first such case this (Mr. Michael Foot) was consider- slump." - depend to an .important degree was an imedlment Finns were been on strike, however. some 350 000 more than to the . rith , strn-r* b-»ljnre of ; 

century. mg bunging toward the opera- Mr. Healey said that if he had on the assumptions I may then apprehensive that this had been at the vaiti previous month, posed a threat ments ^o- not rcco— tirj £ 

The last occasion was In 1892 tion of the Employment Protec- continued in the Budget last be able to make about the likely a temporary measure . only and fSan jSrril jost SS to “oS form of industrial h ad ? sneciJl obi Sfinii a=d > 

when the committee found *tog Act to protect existmg jobs. April the stimulus which had course of Inflation once toe cui^ that they would have to. repay « tiatoer ^an Jgvis terttoeir to our io E c had a specif oui.^a i. n 5 

against the directors of the “We may also find It useful, to been given in July and Novem- rent pay round is completed/' it this year.- . appeal against unfair dismissal, society ana me Europe FS? i«npm-'io-4ort sSon 

Cambrian Railway who had «t*nd the temporary employ- ber, 1974, he would have brought Recalling that, he had promised “Let me say firmly that my The lads, who aU belowr; to the is about anvthtor in in3?S??al' MuntSi" -Sj 

taken action against employees ment subsidy which has already the whole economy down in an announcement about further next Budget w01 cohtein^ropS S r ¥“ p Vl* ? 5Sf , Ge ^ al l!* 0 ***^ it i? ibouthow foeettocether Sth the si^ron-e ”"?ouide*? 0 

giving evidence to a Select com- -h^Ped to save 15.000 workers mins. “Thank God the British measures ..for more and better for S^tfmtinuation ofst^k 2*^*3*“ **■«**« * “ £ oreblems wE ried a hea?tor burden “ 

mittee on their working condi- from redundancy.” people learned the lesson in training .early this year, Mr. relief In some. form I cannot smke for mt>re PV ^ P Brirato are Slktol Mr SS?i£? admSd that 0 

tions. time." Healey said: "I hope it will be yet say rihat form it will take dimmer. People m Britain are asiupj Mr Murraj adm.ued teajj 


*p j The unprecedented success of possible to go well beyond that or how it; will: be related to the Mr. Sain Horncastle, District munity dome to solve unemnloy- was Drcssin-* the EEC to * 

T J X V lr3.de war the attack on inflation launched and present*-. a ..further set of- previous relief; Hut there is no organiser of the union oaid: ““ JJ.y, 5°- J® j? 1 nuDaBPW GATT ^lin-'ieral trade ‘*I pm 

Land deal „ * , „ , last July, against Conservative measures In sereftd. fields in a- qneetioir whatsoever of any “^winning 10 out of 12 cases m $£‘ nur £L' “' d adrir p«ine thn ations S nrovton 

X^dUU UCdi Mr. Healey accused the Opposi- opposition, had given him a free- few weeks from uqw." general withdrawal of past we have a flve-tocne chance of cnmmatin- acaicsr-pi^-i^ ; 

4 . hon Leader (Mrs. Thatcher) of dom of action this year which. The trade unions and the Man- relief." winning the rest" He said the „fL E “r.,: **iT « -,?• 

Statement hypocrisy and said that the Con- simply did not exist, last year, powdr Services -Commission had The Government intended to union and the trainers' federa- TTllttee - said. We recognise c_ trj a., el. a. , 

„ , 5, er S“ v ? . c f n fr® i or Policy "But it will still bie a difficult made several proposals which he announce decisioins about protec- tlon would be meeting to discuss 

rPTIlCPd Studies had claimed that the true matter of judgment to decide '--was.- : pow ' couS^e^ng. There tioh and' creation of jobs by the damages-to theten 

1C1U9CU level of unemployment was whether any increaseia.domeatic ihust -he . tomfediale idrther middle of .next month. We now - : 

„ , . , SOO.OOO. demand is called for in my next measures to protect existing jobs- have it In our power to start 

By Justui Long An angry exchange followed Budget. v • aind the.- Government was ;consid- moving up the International tT * - a. a. 

MR EDWARD SHORT Leader SS, There is no need to look tot^'ering' ,- brtoging forward the league table once again.” UmOH$ OUt tO 

^theHoiSTyMtertaV refiSd ffiffuf.iSS SiJ P?” the crystal ball .when you can operation of the .Employment. The . ChanceUor ended his 

a demand *tor e d to ^ book, because the .con- Protection. Act to -.protect; -exist- speech with the appeal: “Last _ wdS - 

Lord^rder ZSSZTLrE ^ ‘kSSS! ? et > uenc€S of excessive reflation Lug jobs,” .‘ r time an opportunity on this scale SSVe 011-172 

National Enterorise Board, on are now hikory. It The temporary - .employment lay before us was in the autumn ® 

the Bewbushlsussex. fTmT’land k brought about the collapse of the subsidy.'whichhad already savedof 1970, thanks to the sacrifices 1 *1 J* „ • l,, 

me isewdush, Sussex, £ 7 m. laud Jeures. hut with the real nse in Barber boom in 1973. and the 15,000 ! jobs might, also bfe made by the nation in the pre- blllluill& IODS 

Labour Left-wineer Mr Dennis SSPffCi most severe economic disruption extended. “The scheme of job ceding two. years. . & J 

Skinner tBolsoveri iSeiredto h ^ Mr ' Heffer since the 1940s." ; creation has already saved "That time, the opportunity TrNTnN leaders are to meet 

™d?“™weS e tS U j£ h lh?rt Jt SSSf^ 1 otiSSi Govenunent^ltich £ 

« " LH "” “* »• atb'sffu as? 5 Srrs l «; £ 

“wffiSS* TBkP nn hnarrt the the H.K ato about ao explosion of inflation heto to the construction industry, squandered its patrimony and wLSSSt! The men are em 

s-SSSS iffiSSwS sfflKfeS wBSaSE SP^**®* SS 

respect of another leading public tog to an end. Bit the one tlon whlch had br0Ugbt about em P ,o y“ ent °° w is lower ^ nerve - oil-rig construction . yard, whiefi 


figure, in declaring that if he had exception to the encouraging 
spoken out and noticed the statistics was unemployment 

{ iroblems earlier, maybe result- which was still rising, 
ng bankruptcies might have Recent figures reflected the 
been lessened and prevented? " slowing down of the recession In 
But Mr. Short dismissed tbe the middle of last year but did 


A recipe for 2m. jobless 


and inflation. None of us wants petition, the sort of in in? \ 
to export unempQoyment from have seen from Japan in rece 
T Tninnc mil* tn one *° another. Our toterdepen- years." he said. 

IllUUa UUl UP deuce is such as to require solu- The TUC was “ forced to lob 

tions at an international, Euro- for import controls beca: 
c qvp nil rib- pean level." exports were not developing f; 

Jret-vC vlU lig He called on the committee to enough to stimulate empl- 

b ’Id* • |j draw up, as a matter of urgency, ment." 

UNION LEADERS are to meet NGA decides to join 

officials of the Department of - „ « .. * 

Energy to^ay in an attempt to Li liSjAi* id I Ire? 

safeguard the jobs of 1.300 oU- X 1 1CCL )3ll CCl 
rig construction workers in the • 

North-East. The men axe em- BY OUR LABOUR STAFF 
ployed by Lalng Offshore of 

Hartlepool, the region's leading THE National Graphical Associa- secretarj-, raid his natioi 
oil-rig construction yard, which tion. whose members are among executive had made the dccis: 
faces an. order crisis. those most vitally affected by in the light of The *' bet! 

Union officials will emphasise Fleet Street computer moderni- spirit" that now existed betwo 

that more orders are urgently sation plans, yesterday decided his and other printing unis 
needed to prevent a cut in the 1 01 °- “b other unions who since the NGA rejoined the TU 
work force, reduced by 400 last have ah^ady begun negotiations 

year when. the company faced a w 11 * 1 toe Newspaper Publishers 11 was also .a conveme 


Cobboki 


TOLLEMACHE I 
& COBBOLD *■ 
BREWERIES LTD 


request that he should intervene not yet reflect the bottoming out «r» mnv Mm-r nnnnew™ tvo . - similar situation. Association. moment to join the talks, sm 

— i — B , MR. JOHN NOTT, an Opposition and -the antiquated attitudes and have depended on inflation for dpricinn thnnvh nn i- they had scarcelv he-^un to tou- 

Treasury spokesman, said that structure of the trade union their jobs will lose them and Lalng has only one order in unexpected, will be ' widely v/el on toe central question of J. 

IK "" J r ill l 1 55' Mr. Healey and Mr. Foot were movement we are not encouraging the band, a contract for a platform NnA invniv^mnnTil' changes imSied bv npw^ao-- 

KJmI T O L L E MA C H M I becoming the star performers in But Mr. Nott added: "If poor chancellor to reflate or impose for Burmah Oil Development's 2^.-.,“ Ssentiai if eomvmSSSm nlan< parti: 

iOBVL^ £? c L.- debates. . “The Government has management is to blame for our import controls . . . We- will back Thistle Field, due to be com- iJd toSL 1 1 larlv on the cLJostoi side 

GTiT'ijI & COBBOLD ^ to put them on with such increa*. performance, it must surely be the Government in any stand pleted in July. SiLt on ^ ^ ^ Slde ' 

Iff BBEisiEniPA u vrs i tog regularity that the audience sensible to try and put it right they make against outrageous a shoo stewards' committPA shnnw h, : ntr . ril , e PD j technology This leaves only the proa 

mWPWBl BREWERIES LTD 1 Sms to be getting less and less YouWt do that by continually wage claims." _ . spokesman 1SS %s35TS5 & wlde^NdA general aSIen^ruT 'S h^ LAD ?’ St 

tmsmmm^^om^^ S^ s szrm^zam^xsm^ msBmimas aaKmammmP hysterical about their perform- diminishing its status, remunera- Referring to the charges the tnough the company planned to ^ waae, general absent *rom the discussions. 

A rt n ft n rtiiuiiHflcn ' nnooTP nnnriTO ance. - . tion and differentials and re- Government had made about diversify, the jobs of manv 

GOOD SUn/llVIER BOOSTS PROFITS “It seems to me they are cruiting all the best brains into Opposition policy on public workers and Urn 500 office staff A 

In his statement for the year ended September 30. 1975. the becoming more and more like the Civil Service." spending, Mr. Nott said: “It Is were secure only until July. “ If X CII US fTlOlTG 051 80 1"TX 

Chairman. Mr. E. L. Butler. O.B.E.. M. C.. includes the fallowing points: the Laurel and Hardy of British Until differentials werere- now some £256m. more in money n0 more work is forthcomtog. it _ , aaiva W V«L8L 

FINANCE Net nrafit before tax waq £636 178 showino an inrreasa nf politics. Hardy comes on first established, then management terms than when. we left office -will not only affect this COmnanv TV /T* Jl J |_ l -> , 

f, t 6 c , e S ^. srEHAWwv tAss^jstJSgxa Midland by banks union 

economic situation, both nationally and locally, the exceptionally- , at end, looking more and capable of reducing these high, environment of virtually no by mu» i.Annim mtt' 

hnt summer reversed ThR rifir. ins shnwn in the I ntpnm Reonrt tn i. _r ..'m'msiI BMnAmi. >• »■ UUK UwOUR STAFF 


A GOOD SUMMER BOOSTS PROFITS 

In his statement for the year ended September 30. 1975. the 
Chairman. Mr. £. L. Butler. O.B.E.. M.C.. includes the fallowing points: 
FINANCE Net profit before tax was £636.178 showing an increase of 


hot summer reversed the decline shown in the Interim Report to I more down-trodden in each marginal- 1 rates of tax on' earned economic growth. 


BY OUR LABOUR STAFF 


March 31 sl Additionally, the effect of rationalisation are now 
showing through in terms of profit though the benefits thus 
obtained have been diluted by the effects of continued inflation. 
Turnover excluding V.A.T. was £12.1m (£10.6m), although various 
facrors including duty, price adjustments and the exclusion of our 
former Oxford depot figures for some ten months of the current year 
make comparisons somewhat misleading. 

Your Directors are recommending an increase in the final dividend 
to the maximum permitted. The total dividends paid and payable to 
shareholders will be 3.7 35p pei share against 3.5Q0p per share in . 
1 974. 

We have reduced our borrowings and improved our liquidity 
during a year when inflation was at a very high rata. 

PRODUCTION Two major projects have been satisfactorily completed 
during the year. The new high speed bottling liqe has been 
commissioned and an automatic malt mill has been installed to 
replace the wom-out old one. New distribution policies have much 
improved the efficiency of the transport f l eeL 

MARKETING During the year bottled beers have lost ground to Lagers ' 
and Draught Bi tiers which have done well. Our sales effort is now . 
concentrating on these latter lines. 

In March we opened a new Depot in Essex which will form a good 
bass for the expansion of our trade in a growing area. 

Improvements to our on-iicenced estate have continued to have 
attention and in March we opened a new public house, the 
‘Prohibition’, at Newmarket. Now that the modernisation of the 
plant at Ipswich has been completed, it i_s hoped to deploy more 
funds in support of the retail side of our business. 

Jt has not been an easy year for Wines and Spirits which comprise a 
comparatively high element of our turnover. The general economic 
situation and duty increases have taken their toil and whilst wine 
sales showed an improvement in the second half, spirit sales have 
been depressed. 

Specialised attention to the off-licenced estate has resulted in 
increased overall profitability and we are pursuing a very flexible 


debate, reeling out a string of income so that some difffereutiaJs There was a over-riding need J^fLylTXrrT a, THE NATIONAL Uninn nf Rank t* , , 

adjectives, such as ‘ghastly,’ are re-established, then It should to make British industry alive vTiVl W U lO 3Ci Employees Is redoubline its vp^tPrri S a v'e artll ^e ar l? up u Set * 
■terrible,' or ‘appalling.* give way to a party which will and well again, and to return to , ’ efforts to find Sut aboX the SS notification becan. 

“ Nobody, certainly not lie him- do so.*^ ; . „ ; J toe ordinary people the right to Ofl TKiWlaW Midland Bank lone-tem 5rinnrt°J 


iiououj, ceruunij noioe mm- ou w. iu B wummy peupie me ngoc ro fill' nnir lonr. Midland Bank lone-term MitiinS- J.. 

self, seems to appreciate that he Mr. Nott accused Mr. Healey of choose through more discre- ItCTT la.W strategy on branch closures 2nd reduiltiaiicies are su5 l going on. 

caused the trouble in the first having borrowed ever-increasiu'g tionary Government expenditure „ . _ _ relocation. ” aQQ A spokesman for the Midlac 

P M?.'Natt said ttat * SSL* " “* »S ^ t 


Mr. Nott said that tbe Govern- Britain's .international credit was rates. workers U noon is to appeal to Vf Zt„Hav that when w e became aware of tf 

ment was turning business into virtually exhausted." - . ' • - ^ todustrial tribunal in Notting. ^kelihood of anv redundM* 

bureaucracy. “It is seeking to. “We are moving forward to a ^ - , S a ^ J !i H ^ er 01 the to move to Sheffield* nmt! 1 4jS arisin 2 out of relocatioo, « 

recreate industiy in its own . situation where debt interest Pv|J| npi|T|Q|)|lc Enwfloyment Protection Act e A to, e would immediately notifr A 

image." alone in the 1980s- wilftxi equiva- A Jill UCUidUUd which come into force next fflSrtVnSK* Jf a 5 k * unions. 0 2,0 ’ 

Mr. Foot had abandoned the lent to the whole of toe public . we€k * daubing that, the hosiery vr TS “ T h,c v ^ _ 

concept of the right to work and sector borrowing requirement SDCCUlCr company of Simpson Wright and FP ^al fippr^r^’ availahf ^ bave d ,° n f.- ' V ! 

had accepted, instead, the right Mr. Healey inherited" be added. _ - ■ - LpV. Sutton In Ashfield, should |®nSf tbS iSl B rwf con „ sultau 5 n at S 

to go on receiving wages un- Of the Prime Minister; Mr. F^r fioU fnl^r. gv* full negotiating rights *0 SSS. ■ • attitude M bloody a 

related to economic contribution. Nott said “I think be has ' USfl lolKS the 'union.' nwin„«- ««■«««* *%. * 1 union official to-da>. 

“Work Is being divorced from degraded toe profession of poll- the GOVERNMENT was ^ company, part of the Not- land is OTbaritin?o?l wt™ „»J he ■ ^ ank ’ s rationalisatit 

production cost from benefit, tics and history will’ not separate accused y« s terday^f draggtog tin S bam Manufacturing group, pffrp l ” c ^ e toe relocation • 

urf rewaiti from performance, ids. record as Leader of - the its feet ^ er renegotiating SI ha£ agreements ■ with toe -white relow S om JnvolSna 11 ^ Di f?£ |^mVy°°rr J w bs fr ? m Lond0 ° 

AH tois is a recipe for two Opposition and Prime Minister. EEC common fisheries nolicv collar section of toe National meal ” declaration!!^ Sheffield. The spokesman coa 

million unemployed," he said. from tbe decline of Great Britain ^ Franc* PyS. ODD^iti7n Union of Hosiery Workere. aeclaratl0nfl redundan- not say if there would be ^ 

It was the case -that many of as a proud and confident nation.” crjobesman alsDcaiierf PP ftfr an more redundancies, 

the nation’s problems could be He added: “as the rate of In- *251™°* f? SSLE _ _ . 


— joe sposesmau 

redundan- not say if there would be ar 
more redundancies 


NALGO warning on NHS cut 


--EwififiS NALGO warning on NHS m 

Labour MP warns: ‘If i- JT S 0D cu 

1TTA 1_ ^ J lv»»4XTVTw» • 5 and Food, said that the Govern- 

Wc Od£Q Known • • • ment was committed to re- BRITAIN'S Biggest white-collar terday says that the Cowr™,,,,* ; 

ifc . negotiating the Treaty of Acces- union yesterday renewed Its ' iSbST given** l n3 mtJustr * must be reaene 

Mr. John Hendelson (Lab., are walking about the streets sion by 1982, but it had told the campaign against public mend- snace “ in arder tn n,,t « to p f QVid e the wealth for 

Penistone) who had tabled an homeless." - EEC it could not wait that long, ing cuts with an alarm mar in order ” P fiouse tog better public seirices. 


BY OUR LABOUR STAFF 


V* ‘ negoUat^ng the? Treaty of Accel- nnioa^resterday renewed Ite' hjSbeeo 8 a brufth* ' n, ' us * r r must be reaentf*.' 

Mr. John Hendelson (Lab., are walking about the streets sion by 1982, but it had told the campaign against public spend- snace “ in order + n iItl 8 , to Pf°vide the wealth for fur 

V ...1 t v KrtriiBlODC '» . F.F.O. if imuU «.I.U U.I* Ante -I . V 1 ***** I WUC1 UUl ■IK nQTICA Jnp a — 


aiiuauuii qiiu uuiy ii iwcaarj nave idw.ii imi.ii iu«i a mu wimat wmo , , ' L^*u™ 11 — . nn/i ■" M1 . j , ■ ~ * , w r v “w ittWV G Uj 

sales showed an improvement in the second half, spirit sales have Penistone) who had tabled an home lew ^ ^ am alarming in order ” 

been deoressed amendment, which was not _ “ Pte wrong for a *we are pressing this matter account of toe state of the But cutting spending * 

Specialised attention to the off-licenced estate has resulted in accepted for debate. alUnjl for S£St^%S teVaj^L**** * UrgeDCy ” hB SSFSc* r was nit to ' ftfSJiK* SS?* « gofng to g 

increased overall profitability and we are pursuing a very flexible struction workers to work. erSint^Offii^ JMebSto could hack away jobs ^ 0 w not ° SS* 

P0ll, Ki 0, «S. te ? « n -«abta owlets am J the acqu.s, bon of premises JJ/ industrial Calling tor temponuY Import TqJ Waf fears toat the imminent White of public re-appear in a few month* 

capable of development. • accused both front benches of coutrols, Mr. Mendelson said: IT dl Paper on expenditure will tah-o sxpenditnre. car workers at n^oanham 

FUTURE In the present economic situation, it is difficult 10 attempt any bari^an underiymg agreement “ TUs . i f r a “tionai crisis. Iam navmpfltc more resources away frwn^ toe J^;<3e o 2»ey Drain, toe general " The^ “ Svernmenf ^must 

meaningful forecasts. Wo shall have to use all our skills and 0 n economic policy. not asking for import controls to P«j HlcD IS NHS. as well as other public J^ret® 1 ?* said that the union made -to think azain on its po^ 

energies to maintain and improve our current position. The- major u hn» J h . e ™“o'fJ e «™lury. It would Rw ^ 1 services. mto ntion °f withdrawing of cuts in :hp \HS" 

tasks of re-orgamsation are benind us and should allow us to devote ment" had over^lOO aieuatorles! Cnvernment^ 0 decide • "* It fears that this will lead^ ^ to present N ALGO's pamphlet 53VS ti 

our effo", » doping our S haro c. A. morfcet ,nd our profit- ^. --We « W ]f STnPSTt. Labour J£* taKSf ‘“cSti 0 !,an - % !"S St. to™ tal0 gSS 

THE^TE LORD TOLLEMACHE M.C D.L SJ SSJTS ^ *S A'SSZJSZt&fg. ~ r VuS^" ^ P*= 

- ^ijaa'sajf'sss sr jssm tssat VnSTiA® ™ k ^ v « * 

connection with our business. His leadership, personality and which we operate that there to reduce unemployment the pay cuLtiire and Fisheries Minister, operation on wages jobs. ■ NALGO has andi? an ^ techturi- 

experience will be much missed by Directors. Staff, Employees and should be 175,000 unemployed limit would never have been announced in the Commons A pamphlet “Save to the NHS, the bulk of paroit 05 ? 1131 carting lists n- 

Shareholders alike. construction workers when people accepted. ' yesterday. Health Service " DUbMshed *^“to»trative staff. dropped bel0 K*J m 

yes- He stressed that manufaclur- founded. SlaCe 
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50,000 [ A figure that speaks for itself.- 
spresents the accumulated result df Philips 
ivities in several areas of the computer 
rket. Herice our'decision to concehtrafeon 

f Ul"C*OC r ;se marke * secto rsand expand the position 
- 1M J^eady achieved. Another reason is the^iigh • 

Ssv )wth potential of these areaSi 

HOrlvlt 

0 veais experience in ' 

. 

sr . . 

f-X i 

4** ■ - 


ne of the worlds latest 
sers laboratories • 


• 

i • t ■ 




Since the 1 950’s, Philips have conducted 
ensive research and development in jV- 
mputer techniques and have appliedthese 
practice. Many specific computer cdmpo-, 
nts Philips supply to the computer industry •■■■ 
ginated in the Philips Physical Laboratory. 
Ing this scientific knowledge as a bale/ 
ilips have gained extensive know-how inthe 
Id of computer development and producr 
n. Moreover Philips have considerable- 
ictical experience in computer applications. 
Throughout the worldwide philips organi- . •/ 
cions there are no less than 440 office 
mputers, 150 large computers, and 780 mini* 
mputers in constant use. For example, these *• 
mputers are used in network systems for , 

ler-processing; systems for optimising / 

nek and material flow; calculating produce 
m costs and delivery schedules* planning; 
asign ; administration; scientific research ; 
id also for monitoring and controlling various 
an ufactu ring processes., 


Immediate access 

Decentralisation is becoming more and 
more a fact of business life. Increasingly more 
’computer systems provide users, via 
terminals in Widely separated locations, 
with immediate and direct access to a 
central processor for input and 
retrieval of data, or for the execution 
of a programme. ■ 

Data Entry Systems prepare 
data in such away that the 
central computer "can process it 
directly. The Philips Data Entry 
System X1 150, for decentralised 
data input and retrieval, has 
literally thousands of 
terminals installed 
in various companies 
throughout Western 
Europe. ./j 




Philips Data Systems - 
your partner in the future 

Underthe name Philips DataSystems there 
are approximately 10,000 employees in 25 
countries at your service. Already, they have 
firmly established the name Philips in the field 
of small data processing systems and are 
determined to further improve this position. 
New products in the field of office computers; 
small business computers, data entry systems 
and terminal systems will be introduced 
shortly. 

Indeed, also for the future you can 
, depend upon Philips as your partner 
* in the field of electronic data processing. 
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Philips office computers were introduced 
«to the market in 1969 andraet with 
mediate success. Sincethen, more than 
,000 systems of the P 350 and P 300 series 
ve been supplied to customers in 26 coun- 
3S mainly in industry and commerce. 

An important feature of thesepffice 
mputer systems is that they can easily be 
apted to the specific requirements of the 
stomer; System capability being extended 
and when required. For example, th9 ; 
2 morycapacityofa system can be increased 
I - d/o r add itibnal peripheral equipment 
• :orporated when the need arises. 

$ The demand for smaller, Highly .efficient; 
y *t relatively economic systems increases. 
■Slips office' computersystems, tailored to 
s demand, can be rapidly installed and are 
nple to operate. Also; standardized user- 
f tware packages simplify the use of these 
stems to an even greater extent' 


mall size -Big capacity 

In future, emphasis will beonemalf admini- 
atiye systems that can be readily Integrated 

0 medium to-Iarge companies without ■' 
firing changes to the company’s organisa- 
nal structure. The Philips P 450 small ' ' 
siness computer, introduced in 1975; Mils 
;s requirement perfectly.-Butdon't letthe 

1 m ‘small’ mislead you. The modern small _ 
siness computer has about the same level of 
rf ormance asitsbiggerbrotherof the mid Ws, 




: Terminals lead to a better and, even more 
important, optimal efficient use of the central 
computer. Philips PTS 6000 Terminal System, 
with itsjntelligent terminals, is used by many 
of Europe’s largest banking institutes. • 
Transactions that formerly would have 
required processing through a central compu-* 
' tef„are now handled independently by the 
pfeoobo terminal. Thus all details of the • 
Transaction are processed while the bank’s 
‘ customer is present. With a PTS 6000 terminal 
the work in the branches of a bank can 
continue without being constantly connected 
td thd-centra! computer. To date, 14,000 of 
tbesesystems, invoiving numerous mini- 
computers, have been installed or are on order. 


Mini-computers play an important role in 
industrial automation. Philips P 800 series of 
mini-computers can be programmed to control 
many- and widely diverse - industrial equip- 
ment, systems and processes. For example: 
x-ray analysis equipment; electron micros- 
copy; measurement and control; telegraphy; 
telephony; radar; traffic control; medical 
administration, therapy, diagnostics and 
treatment planning ; and for monitoring and 
controlling various industrial processes such 
as mass production, water purification and 
foodstuffs preparation. In these, as in so many 
other applications, you will find Philips mini- 
computers at work. 

Adaptable 

application-software 

Regardless of the size of a company each 
has its own specific requirementsforadata 
processing system. Philips have extensive 
experience and a deep understanding of the 
customefsproblems.This, in conjunction 
with a vast application software library, forms 
a solid basis on which to optimize any 
computer system. 

Furthermore provisions have been made to 
integrate our products, with the appropriate 
system software, data bank- and data commu- 
nication software, into information network 
systems.' 


Philips Data Systems 
Great Britain: . . 

Elektra House, 2 Berghott Road, Colchester, Essex C04-5B& 
TeL 0206 - 5115. 

Argentina: Ma'corita SA C.I., Av. Cordoba 2036/38, Buenos Aires. 
Australia: 88-90, Foveaux Street, Surry Hills, N.S.W.2Q10. . 

Austria: Untere Donaustrasse 11, A-1020 Vienna. 

Belgium: 1, Boulevard Anspach, 1000 Brussels. 

Brazil: Rua Sete de Septembro 145 - Alto da Boa Vista - Sao Paulo. 
Canada: 116 Vanderhoof Avenue, Toronto 353, Ontario M4G2J1. 
Denmark: Prags Boulevard 80. 2300 Copenhagens. 

Federal Republic of Germany: Weidenauer Strasse 211 - 213, 

5900 Siegen-Weidenau. 

Schwannsirasse 3, 4 DOsseldorf. 

Finland: Kaivokatu 8, Helsinki 10. 

France: 40, Avenue Hoche, 75 Paris B. 5, Square Max Hymans, 

75 Paris 15. 

Ireland: Newstead, CIonskeBgh, Dublin 14. 

Italy: VJaleFulvio Test], 327, 201 82 Milan. 

Japan: Communication Science Corp., 8-5, 2 Chome, Kita-Aoyama, 
Minao-ku, Tokyo 107. 

Mexico: Call© Durango 167, Mexico City 7 D.F. 

Netherlands: Bordewijkstraat 4. Rljswfjk. 

Norway: Nils Hansen vei 2, Oslo 6. 

Portugal: Regisconta SARL, Av. Duque de LoulS 72, Lisbon. 

South Africa: 2 Herbstr. New Doomfontein, Johannesburg. 

Spain: Gispert S.A., Provenza 206-203, Barcelona 11. 

Sweden: Fade, 172 07 Sundbyberg. 

Switzerland: Biinzstrasse 18. 8027 Zurich. 

UnRed Slates of America: 1291 East Hillsdale Blvd., Forster City, 
California 94404. 

Venezuela: Edif. Centro Colgate, Av. pp. da los Huices; Urb. los 
Ruices, Caracas 107. 

Yugoslavia: Fa. Commerce, Titova Cesla S.T. 31, Ljubljana. 
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STEWART FLEMING LOOKS AT THE LONDON AND COUNTY INVESTIGATION REPORT. 






MR. GERALD CAPLAN, chairman o London and County Securities, the 
secondary -bank whose collapse in December, 1973, precipitated the 
secondary banking crisis, is accused of fraud in a report released yesterday 
by inspectors appointed by the Department of Trade. Mr. Caplan ’s associ- 
ate, Mr. A. T. Pepperell, former director of a company associated with L and 
C, is also accused of fraud. The 300-page report was eompxled by Mr. A. P. 

Leggatt, Q.C., and Mr. D. C. Hobson, a chartered accountant 

In. the course of their report aod drive of the chairman and say. "There was left only Mr. 
the inspectors make specific a Ue- managing director, Mr. Caplan, Capias's inherent deviousness, a 
gallons of fraud against Mr. and his colleagues on the Board capacity almost amounting to 
Gerald Caplan, chairman of the were content to give him a very genius not Vo give a straight 
group, and an associate, Mr. wide measure of discretion.” answer to a straight question. 

A- T. Pepperell, But they say that a more “We are bound to conclude 

They remark on the willing- graphic view is given by Mr. T. J. from, his evidence before us that 
ness of several executives of the Sheridan, a director of London he had less regard for the troth 
company to sign and, in one case, and County. A. and D.: — ■ “I think and a lower standard of integrity' 
back-date documents without you have to see the company than is reasonably to be. de- 
either reading them or fully con- rather like, not an organisation manded of the chairman and 
sidering the implications of-their-iu-the-ICI terms, but rather the managing director of a public 
actions. court of a medieval king. In company. 

They criticise non-executive which you had the great officers “Those shortcomings were 
directors for failing to interest of state who bad the titles but no apparent from bis acceptance of 
themselves closely enough in the power, and the real power was in a commission from Mrs. Rubins, 
affairs of the group, and the the emotions and the whims of and from the story of bis' boat, 
auditors for not thoroughly per- the king, and the influence of a But, as we shall see, it was ixl 
forming their duties in some in- fluctuating body of courtiers and the maintenance of an account 
stances. favourites around him. in the fictitious name* of J. Cart- 

They remark, however, that “Then I think you begin to. wrlght, in hie dealings '-through 
“the scale and the thoroughness understand the sort of Capeboume in L and C shares 
with which false documents were atmosphere one worked in. and in the transactions involving 
prepared would have deceived “If I can push that a little Mr. Pepperell that Mr. Capias's 
the most vigilant auditor.” They further, if you think of the reign lack of integrity was most 
come to the conclusion that of Edward IT, who was a bad strikingly exemplified.” 
loans of several million pounds king, the barons persisted in 

to directors, used to buy the regarding his fault as bad advice, nra/tfi/ta 

holding company's shares in and I often wondered, when I was J 11(1 U UldLllLv 

order to support the price, were a schoolboy, why they did not 

illegal. realise it was the king that was . most imaging allegations 

Early in their report the in- at fault in the report are of frauds in- 

spectors draw attention to “If you think about it Yomng up ito £5m. involving Mr. 

“three matters tending to show emotionally and psychologically, Caplan and Mr. A. T. Pepperell, 
that offences had been com- it is very difficult to bring your- a chartered surv^or. deKnbed 
mitted - se ]f to the point to think that ** * close fe « nd 9 f C»PUn. 

They list these as “transactions the No: 1 man is at fault when J or over ten years — it is reported 
recorded in the books of A and he bas 25 per cent of the equity .“f 1 Jr ey . re * uiariy 

D (London and Counry of the kingdom. I think this was tised judo together. 

Securities, limited) under the the problem the barons ' of Mr. Pepperell was a director of 
fictitious name of J. Cartwright; Edward If and we, the executives A and D until 1967 and was 
transactions concerning Mr. of the company, had.” retained subsequently as “ a con- 

Pepperell, Avon and the -Stand- The -inspectors conclude that sultant on property matters.” * 

^ ^ The inspectors say: "By far the L and C Group and A and D 

*-.-•* the most important matter with in particular;. 

which our inspection was con- “ Although each of them knew 
cerned was the transaction, or the details of most of the trans- 



MR- GERALD CAPLAN 
Chairman of London and County 


tember 30, 1973. before the 
cheques were cleared. 

- "The second half 'Of each 
transaction, the payment of the 
£4 m. by banker’s drafts dated 
October 1, 1973, to provide the 
funds to meet the cheques, 
would not be recorded in the 
books until after the balance' 
sheet date. 

The conclude that' none of the 
drawers of the cheques expected 
them to be met unless the sums 
In which they were drawn were 
paid into the respective accounts 
by A. and D. 

- Each transaction was a 
fraudulent attempt, by Mr. 
Perry. In - two cases and Mr. 
Caplan probably in all three, to 
improve ‘ the appearance of the 
A. and D. balance sheet at Sep- 
tember 30. 1973." 

The report deals extensively 
with the last weeks of London 
and County when the company 
was desparately trying to survive 
a deteriorating situation. Thus, 
the inspectors describe how in 
October and November, 1973, ;L- 
and C s position deteriorated and 
it breached the trust deeds of its 
9} per -cent, convertible loan 

The report makes it clear that 
the company’s accounting 
methods were- inadequate to 
keep a check on its borrowings 
so that directors were unaware 
of how dose to a breach they 
might be. 

. “Unfortunately, no one else 
regarded it as bis responsibility 
to check on the borrowing limits 
and compliance with the trust 
deed, and to inform the L and C 
Board of the position. So no 
one did,” the inspectors record. 

The say that -in spite of ex- 
plicit demands from the trustees, 
L and C failed to Include cer- 
tain Indemnities in its borrow, 
mgs. They also failed to include 
in a certificate saying that bor- 
unseemly scramble." with rowings on November 2. 1973. 

the motive of making up the fi 2 Sn 

shortfall of profits compared trart deed, any part of a £12.5m. 
with the .forecast included in £acU *J* from Keyser UUmag, the 

merchant bankers, although 
to the 


2S2Z&BH 

“'-Returns Of the main ratio* it 

obviate this. P rob 'f™* e 

n«L a „>nnrt does. bOWe»=r, 

wwSSS 

SSsaffSfiS 

£«utiv« and Officers in toe 

^"proviso (d> to section 

•£Sr£?rs?— 

nany whose ordinary i>nsino*s 
indudes the tending of money 
the prohibition of loan* -0 
directors does not appl> to a -- ’ 
thing done by the company *a 
the ordinary course of that 

■ “ Section 54. which prohibit? a 
companv giving directly or «n- 
directlv’ any financial assistance 
for the purpose of or in connec- 
tion with a purchase or subscrip- 
tion for shares in the company 


of loans from a siibM5i-„. 
pcaalt? for breach of W V ; ; 
of the Companies Art, ijr. 
net itutiguScaaL We •cco** 
recommend nbetansu; ^ 
ia the maximum peaiity - 
in c imprisonment. 




the purchase of tel 


Ltcs sections are 



the fad that many of 
chases were financed b- » 
lent by L and C and. ia*' 
cases, the borrower 0 f ^ . 
and purchaser of tIj ? J 
was. apparently, not even j* 
what was being done c 
behalf. 

One customer points 
ho understood that -jaw 



would not to rrjdn an::- 

him. 

The jasno-.-t.-r.i atio : r „- 
thai. the manipulation 
share price by support 
nf I. and C share;; ^ 
when L and C was making 
over bids and aenutsfcoa, 


‘It may be that the law needs 
strengthening: so that director^ 
. . . who knowingly give 
inaccurate or misleading 
information to the auditors maj 
be criminally liable’ 


Terrs Ktrfc 


‘The scale and thoroughness 

With Which falea rlnonm^nto uiarn series of transaction* whereby actio'ns', the* blithely imple-'" the Drakes offer document; 

Wltn wnicn Taise documents were A and D lent 15m. to Mr. Peppeiv mented almost every schemehe (e) The failure . to make ade- wXi^Stiou of 

prepared. would have deceived EftfffiSR b * d or ZS%JfSL IBS* & 

the most vigilant auditor’ 


ell without security and with put to them. No doubt to *tand 

interest' * rolled-up,’ mainly for up to him more frequectly would doubtful debts. . • .. — 

So pScbS oflTand C shares five required rourage^ and .'Earlier toe mapectors .had 

for. him or Mr! Caplan. honesty.' Tbv showed neither," included that. the consolidated “ d Cj . bid 

-AIL except about £200,000, of the inspectors conclude. balance sheets tactaded in the tor ln¥eresK ^ a P er ' 

thic i^ndinv wa< made on or after Turning to the non-executive accounts of L and C and A and n 
it was Mr. Caplan who. ran the . August 31?4973, and continued direct^. J^rtJBradbury.JMr^G. Djuut 5j, e KiuS^ C tv S w?i.i? f a^ SpCCllfotlOIl. 


field Group; and transactions at __ r w 

the end of September. 1973, in- group, aided and abetted', as will until 
volving cheques with a face be. seen, by Mr. Pepperell,". who “ i\_ 
value of £4ra. which were used is later -described by one execu- aeauire 

tn inH.ta tk. L ^ ,L. « ' i „ . ^ • 


one involved In ibig trsns- 

_ comes out of it with much 

to inflate the amount of cash live as the “emmine'nce grlse” hi en^ure'that ttey’niltered no Wi Drake arid Cubitt Holdings, the Group and A and D as the cash credit. The trustees ar.d 

stated in A. and D.’s half year the company. tefScaSK cerSn -inspectors say “The no n^xecu- balances, in the balance sheets” soUcteore failed to ensure that 

statement." Thev ^ - Mr r , n]an . K L“ „ ^utives amj othera who tive directors difi not sufficiently were, grossly Inflated by trent- the position wte diecked at the 

In analysing the collapse of the S wly ov^the ither’ ereSitire hS beS^rareSjSStag f o? recognise that directors should actions -calculated to ^ deceive time of issue of the stock, tnose 

company, the inspectors reject a directors was “absolute “ "h* l and C behave as reasonably consden- depositors and shareholders. dlrertors who were aware of the 

narrative style which would wa JgdLite tv^Sfn “Ounces Paid were, in some tious persons, aware of tbeir The^March balance sheet, the ' position did nothing to regularise 

develop tbeir report to coincide 3 icn ruthless, even if' devious, in cases as much *S double the rospoiwlbllltiw- to.- investors.” Inspectors' say, was, inflated by It and the auditors failed to re 

with the progression of events S^thodf 1 hf STJ SSLt StaTSf 1teib«a Se Mr: Thorpe,, who received a . about £25m. This had the. effect view the total borrowings at the 

?£! -aa'stt.tsp!! 



or in its bolding company, 
includes a proviso to the effect 
that nothing in the section shall 
be taken to prohibit tbe lending 
of money by a company in the 
ordinary course of Its business 
where such lending is part of its 
ordinary business. 

rt These provisos have, over a 
long period of time, given rise 
to considerable problems in prac- 
tice and it is recommended that 
they be abolished, subject pos- 
sibly to some small maximum 
individual limit to avoid the 
need to prohibit minor loans to 
directors. 

“ In any event, loans secured 
on a company’s own shares or 
those of its holding company or 
of any associated company 
should be prohibited, as should 
the lending of funds to or plac- 
ing of deposits with another 
organisation for the purpose of 
enabling that organisation to 
make loans to the company's 
directors- or for the purchase of 
its shares. 

Directors might be more chary 
of arranging or participating in 
support operations for a com- 
pany's own shares with the aid 


also as it struggled (or 

Only by reading it m faj 
the flavour be capture! 
Ruminating section of the rd 
deals with the sale of wj 
Pharmaceutical shares. 

Mr. Van Geldcr (a dired 
Keyser Uilmann), the 
says, "told us that oc rfaj 
he knew he was going to cd 
Caplan to negotiate the g] 
tbe 'Weston’s shares, be 
arranged for heavy purebi 
the shares in the market wil 
object of forcing the price 

Mr. Van Geldcr agreed 
threatened to place the sbz.-i 
the market should L and $ 
buy them. In this way. hi 
able to negotiate with L 4 
the sale of 1.S50.000 
shares at 13X? a share, saj 
report 

The report also detail 
relationship with 
secondary bank. Win trust 
ties. “An arrangement was 
between Mr. Caplan and' 
Szpiro to enable Mr. Perry 
Mr. Kendal to acquire and 
shares in L and C by mcai 
loans from Wintrust. at fr 
able rate of interest. j 


concern themselves with Mr. ° f S^orowed from A and D S£ moS?y A AD aTSireh Si. MTS. ^The w^L The Mug* 

Gerald Caplan, th e chairman, a S®, 8 /” waV used S ^ Pepperell collapsed. Mr. Thorpe's role is main extent of inflation of the of * WaS bnrne ? ana un 

barrister by training and tbe man t „ lt . .. nn t0 i en< j about £930.000 to Mr. seen in the end . to have been cash balances was known to the , r( ,. n tprf it althoueh it 

vsAf&sEteExz sssa % %££g%%z g&y M'jf sag ^sfausnfe 

rjs&s jssa«. sf - "* t0 

S 1 hav? ^ to breach of the 



SSft ft 2St and ’ dece: " ™ ormed of 11,6 ^ ““ in “ w ^ 

Mr° n 5SWR V'irg? SSiffl \n „ Z ~ T 

Caplan:-“Tbe Group had f toe^ban^and*^ tb« Mrf Pepperell? overdraft at ‘The TOUte by Which thCSG lOaDS 

enjoyed an astonishing growth “• of thebank, and the A and D w YTrepaid before the . A 

stand at a very* high figure, but mitted to overdraw his account” 

of personal responsibility for "it " 

SSJiWJSflffta :«"*! SSMffS'St"?* complicated one, designed, we 

depositors, and the extensive Caplan ) ran the report m 18S9 pepp^^ps company Avon. find tri flnnCGa.1 their Orl fifin’ 

support of companies such as on frauds recently committed on ^ h borJowJd the money 1,00 W[,CW41 inB,r origin 
Eagle Star Insurance Company J£S°" ®S!J 0 |££i» to * StandfieW oSuS whore — 


and United Drapers. 


hank. History repeats itself. m .nd 


still have 

trust deed even without iise of 
the Keyser Uilmann facility." 

Tbe trustees should have re- 
quired the auditors to confirm 
the position, particularlyjn view 
of the narrow margin shown in 
the directors’ certificate, the in- 
spectors say, • 

They then move on to discuss 
the £ 8 m. . offer for Inveresk 
announced - on September 19, 
1973, which they describe as 
“the last ' desperate, counter 
attack of a general faced with 


Liability 

Finally. 


as . recounted 


“This record was almost "Before us most of the fesd- Mr. Pepperell, and which bor- of the company be joins, he the profits of A & D, and, there- {JjSdSig^eat 

entirely attributable to the genius nation was gone," the Inspectors rowed the money from the Lon- cannot make' his own judgment fore, those of the L & C Group, “-porturiately due to the 

don and County banking on the propriety of its trans- were seriously overstated. Some reference ' of the bid to tbe 

subsidiary A. and D. actions.” at least of the ways in which this JgSSSiek «nF Mergers Cow 

The Inspectors say that the As evidence of the lack of was done should have been mission and Its consequent with- 

“route by which these loans were information which the non- apparent had the audit work grawal. any- possible serious con- 

transmitted to Avon was a com- executive directors tolerated, been more penetrating and effec- sequences to third parties were 

plicated one," designed, we find, the inspectors point out that tive. averted ” v 

to conceal their origin. apart from Lord Bradbury, who “ By tbe time of the Inveresk Their conclusions bn the bid 

saw drafr accounts for tbe year offer and the interim statement are instructive: “No policy 

to March 31, 1973, which . be they had ceased to trust their decision was made by the Board 

signed, none of the other non- client and their performance at of L & C to make a. bid for 

. executive directors “ were even this stage was creditable. Inveresk; the Board was content 

1” consulted about- *the acounts “We have indicated in this to give Mr- Caplan such a free 

London VnH “riiunre before they wen published.” report a number of transactions rein that the offer could be 

described bv mewitne^M They point out that only Mr. where there was a deliberate announced before it was c 

knowing “Ipks ahmit hnafno^c Potel and Mr. Davies made intention by directors to mislead sidered by the parent Board, 

than anv businessman TbmS " mild ” attempts to Improve the the auditors, and others where “None of the directors pro- 
sicned * letters which information supplied to them. certain directors negligently tested effectively at the lack of 

intended to relieve Standfieid Another major ad» of investi- failed to inform them of matters consultation prior to the offer. 
Group or its liability to reoav gallon with which the inspectors haring significant impact on the Each director -signed a letter, of 
A. and D. KBraTof tiie monSS have concerned theofeelves is the accounts. " approval, which included a par- 

borrowed ?nm SuffitSm «*!■ of London, -and County’s 3 m^wril be that tbe law ticulax reference to the absence 
Standfield Group was repaid bv anditore, the City. firm. o£ Har- needs strengthening so that of a letter of comfort from the 

** ^ mood Banner and Co. They aTe directors and officers of a com- auditors and the adequacy of the 

Mr.' Perry is quoted later as sharply critical' of . the firm’s paoF Who ^knowingly give working capital position. 

“ being unable to recall ever dlUgonce » a number, of areas, inaccurate . or. . misleading . in- . No proper consideration was 
haring refused to sign a* letter “ligation formation to the auditors may g vec hy any of the directors to 

which h^ww asked tosiii.” the inspector say that be criminally liable. • ; £e working capital P«ntloi 1 at 

Then, in relation to toe loans “ against a background of cori- Another major area of investi- Aw. ^ngi and the itotement in 
to Mr. Peperall. the inspectora ceriment and even disbonesty, it gation.by the inspectors was the ' MC h ,att f r that the director had 
conclude: “Jnthfe manner M? would not be surprising if some use of four cheques with a total made a11 reas ®° a hle inquiries 
Peperall and Mr ' Caplan tbln SS ■ were to get past the value of £4m. in an attempt to waa unsupportable. 
defrauded A. and D of snb- sctutin 5 r of even the. most edm- inflate toe cash -shown . in the _ 
stantiai sums petent auditor unless- be. had company’s interim balance sheet I InniTlIPnt 

“it was, therefore, nnsiirprisinK ***** ^ that the client of- September 30. 1973~<mJy ^ULUUICUI 

that Mr. Peperall furnished us ^“untrustworthy and had months before ite collapse in The offer document falser 

immediately before giving his d “*2F i . *“« umoines December. 1973. They describe stared that there had been no 

evidence, with a- statement, •ccoruingiy.. ... toe scheme to some (fetau. material change in the fi nanci al 

grossly deficient in particulars, - Then they say: “We consider we consider each of toe or trading position of L & c 
which was. apparently designed, that -the accounts rit Mwch 31. toree cheques in toe following since March 31, 1973. The docii- 
whiie appearing to be co-opera- of both L and C and. A and paragraphs. The plan was the ment made' ho reference to the 
tive to give us no information ® _ were _ unsatisfactory and, same in each case: a cheque made arrangements with Mr. Pepperell. 
that we did not already have. indeed, misleading, particularly payable to L and C was obtained which were known to Mr. Caplan 
“Unfortunately for Mr. *W» respect to the following a day or two days before the L Mr; McM enemy and, .probably’ 
Peperall, we had already TP tots of which; the auditors and C financial hal f-year- end of Mr. Perry.' ' . - 

succeeded in obtaining most of wore or should have been, aware September 30, 1973. • - Except by inference, the repnn 

the relevant details. In his had they, pursued. their inquiries The bank account on which has little to say about the InS. 

examination before us he waa ^'Ith reasonable diligenrt:- each cheq^ was -drawn lutL in- tutional framework and toe 
totally discredited." v(a> .The cash position, which sufficient funds to meet It.-; Sep- -financial environment in which 1 

The inspectors then turn their VfAS grossly lotetcd and, tember 30, 1973, was a^ Sunday, London and. County waa ooeraJ 

attentions to an examination of therefore, gave a wrong im- and. it was expected .that each ting. Thus, it merely remark*! 

toe other personalities involved . pression of strong liquidity; cheque would ..be presented for in- the section on Secondary 

ip the group including toe execu- (h) The untrue - statement _in P|2? eat - on Monday, October 1/ Banking, that as. a. result of di£ 



The Red Cross. 
Someone to turn to. 

Help. One-word which covers the 
magnitude of services the Red Cross has 
become synonymous with the world over. 

Not only in war. Not only when 
earthquakes, famine and floods strike. 

But all the time — people helping 
people in need. 

Nursing the sick, both in hospital 
and at home. Care for the old and infirm. 
.Help for the disabled of all ages. 

The unspoken reassurance that there is 
always someone to turn to. 

This is the Red Cross today. 

We need your help to carry on. 

caring + doing 


tive and non-executive directors. 

Of the executive team— Messrs. 
Kendall, McMenemy, and Perry— 
they say: “ None of them was of 
the calibre to run the company in 
its aggrandised form,” (at its 


„ , . , . cixssions with the Governor nf 

Banker’s drafts were accord- the Bank of England “up to the 
ingiy wwed by A and D^on toe time of toetollapse offLjft 
Monday to provide funds to meet the Bank did nnt mnri» 


note 15 in the accounts of 
A-and D aS' to the advances 
being repavable on demand 

when severaT facility letters Monaay ro provide funds to meet the Bank did not "much concert 
for advances set but longer cheques. One of the cheques itself with secondary banks " • 
_ „ . periods for repayment: (“ e Rroert Stephen Holdings Jt adds that toe Departaipm 

peak. London and County had fe) The borrowings of L and C, cheque for £lm.) was, however. Trade is responsible for mimilf 

balance sheet totals of about which were in breach of the presented on Septembers, 1973, Uw the accounts of 

' ’ - -stock trust deed at and notwithstanding that - cover- are deposit^akinc SStSH 6 * 1 

1 31, 1973, without the Jug funds were not received from under the Protection JPSSSi 

nts saying so: L- and u C untl 0ctober 1. 1973, tors Act 1963 Depo&i- 

— - inclusion of excess in- this- cheque was paid on Sep- i t does mak P th* 

rnnip in the form of commit- tember 33. 1973.. commit however that - 

ment fees and merchant The intention was to include course of our J n 1116 

banking fees charged to toe first half of each transaction, appeared that the nS2S?°5 • lt 

customers’ accounts in \he the receipt by L and C of tbe Ratine cash “ f l n ’ 

last three months of the «n- cheques for £4m. and tbeir ^^nHateTm?v tte 

anelal year in what Mr. transfer to A and D ; as cash in 0^ a wid^ ^ 5? IllWed 

McMenemy accepted was “an toe books of A and D at Sep- generally realised.^ 6 15 


£3 30m.). 

All of them had * got their 
feet wet* by becoming involved 


loan stock trust deed at and notwithstanding that' cove r- 
March 

. _ __ accounts __ 

in deals they had no reason to be (d) The inclusion of excess in- this^ cheque jjiras paid on Sep- 
proud of. They could not have 
afforded to move elsewhere, even 
if they had been inclined to. 

In all tbeir dealings with 
their chairman, Mr. McMenemy. 

Mr. Perry, and Mr- Kendall 
neglected their obvious duty to 


lb Future 

Generations, 

Security 



Custodian 
of the past 
"Tbr cbiIb at Oildien la 

c* pit, lot ihe rndem - 

Maya.dvlkiti6n 
In Contra! AroerJca. 


Social welfare is a subject of serious 
consideration in most modern societies 
Man in the twentieth century accepts h 
responsibility to bequeath to the next 
generation a society better than his owi 
Daiwa Bank is not unique in accepting i 
■ responsibility, but Daiwa is unique in 
making acceptance of this role in sociel 
amntegral part of their banking service. 
- Daiwa is.the only Japanese city bank 
combine banking and trust business. 

- Dai>va is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension tr 
and real estate business. This integrate 
part of. our effort to fulfil our social 

responsibility. consistent with societv's 
needs in a contemporary environment. 

a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, Japan 
2“?® House, 77 Lo 

New York and los.An 3 e! es Agencies 

rTti R d eprese 

International Credit Alliance, Ltd, Ho^’ \ 






*hT» 7 w 


m ,r’“ : 


fcttho law ne. 

• *0 that dir- 

*n**y give 

P misleading 

^Q thc SiidiTflw 




enterprise. 


By comparison with other i^&sis, theups and 
downs of Austrafia’spditics aremM. The result is 
po&tical stability. Again, by contest Australia enjoys an 
ongoing eexyname cHmata Arid i^it now the political 
aid ;eoqpaasc . climate in Aiisfediafeparticulariy 
encouraging 

In a nation of promise. Western Australia stands out 


Economic forecasting is always hazardous but 
Western Australia can look into the crystal ball with 
realistic optimism. The State is ori the way to 
establishing a jumbo steel mill, whilst at the same time 


axburit§ for 80% of the nation’s ironoreexpozts. This 
year it vail produce more wheat thariany other State, 


abroad and capturing an increasing share of die lucrative 
markets of the Middle East, Africa, South East Asia — ■ 
ourrie^n^hbcJurs. ! 
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busy capital* 


overlooks 
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. enough to multiply the State's economic resources and 
-the only question is-wfaen. . ...v-. 

If you were to visit Perth you would discover a 
modem, sophisticated city, surrounded by a careful 
blend of industrial estates and a beautiful environment 
for living If you were to enquire afittle more deeply you 
would discover a prevailing attitude of buoyancy and- • 
energy, combined with a sure grasp of the State’ s 
potential in today’s, economic World 
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“Worthwhile development only takes place where 
there are ample basic resources and where there is 
a climate of enterprise both these essential 
prerequisites are to be found in Western Australia 
My Company is the most diverse, and possibly the 
largest, industrial organisation in this State We believe 
that its mineral wealth, together with the pervading 
sense of pioneering endeavour, provide a sure 
foundation for continuing growth.” 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 
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• PROCESSING 

Strip edges 
kept clean 


. venting them from ' da mag ing 
each: other. •' 

'The -machines, developed by 

Brookes lOldhury), .a TI .. A*;*-. fT 

Machine Division company, sue- CllLllIl& 
cessfully slit up to 0.3 mm. thick -.thrive, off wb-vl 

silicon iron by having extra^ig^. ABRAStt a cna ven-:- u2 


Cooler 


abrasive 


silicon iron 


EDITED BY ARTHUR BERHETT AND TED SCBOETERS 


0 METALWORKING 

Glow discharge anneals wire 


sary electrical characteristics in disc strand separation on each WSs have he^n ‘ T j rJ , rfp:3 
the cores. r^er avoids flakmg^on the A] ,rasive Spec.a^ s sl ^ 


edges of cut strip.- Cutters are ^oad, A-=cot. 


.... deveioped *5 

alitips. IT LcnjM 

Berks., SL5 *!■" 
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on time 


A METHOD for the continuous 
annealing of wire, which uses a 
. glow discharge as the source of 
heating has been developed by 
the Electricity Council Research 
Centre at Capeohurst, Cheshire. 
Subsequently, a prototype 
annealer employing this non-con- 
tact heating techniqiie~Sas'been 
jointly " designed by ECRC and 
Johnson and Nephew (Non- 
Ferrous) far production "trials at 
. the latter company's Wakefield 
Works. 

Success in this collaborative 
: venture has led to a licence being 
. granted by . ECRC to BOC 
Industrial Power Beams for the 
commercial exploitation of- the 
-glow discharge heating of 'wire. 
,The first design of .'annealer 
'operates in conjunction with an 
intermediate wire drawing 
. machine producing aluminium 
alloy or copper wire. .The find 
production model will he 
installed in the Wakefield works 
of Johnson and Nephew. . 

The Electricity Council with 
BOC and the latter company has 
planned a seminar and demon- 
stration to be held in Wakefield 
in im'd-1.976. It is ’ anticipated 
that the BOC annealers will be 
generally available at that time. 

Main advantage of this .process 
is that it is a 'clean, noivcontart 
method. firing streams of 
electrons at the metal's surface 
and thus heating the wire from 
within. 

There is much more efficient 
heat . transfer and- no - oxidising 
problems and the metal goes into 
the compact annealing chamber 
cold and comes out in that state. 


Provision has been made to 
accept any type.of.iceL 
Electricity Council,- 30 Mill- 
bank. London SW-LP 4RD. (01- 
834 2333.) 


to — 


from Pyramid at 92, Oldfields 
Road, Surton-by-Pass, Sutton 
Surrey. (01-644 0118/7.) 

Laser does 
the work 7 


However, the -process of cut- ^ hardened high carbon alloy [0990 23923). 
ting and recoiling is not easy to * qd ^ be changed quickly' Several a 5L :, .5? inc wd* 
-achieve by cutting followed by l0 ^ter pattern of ribbon envisaged- ' „ 

fanning out and coiling on a ^#5,. - ' laboratory «*b..-r!B 

single drum as this distorts the At Telcon. stock up fo 610 — “ * ’ hcpnce 

strands. wide' is slit in various, wi™, ut llJt 

The solution followed by depending on final application, tial: 1 

Telcon is to employ six Brookes 18 nun. and 150. mnt. widths are. especially tb' n ----- 

■IO mm tr.na cllttpr, and i>nn>ifinn ' Init the machines fl*. anr a VPTV COOl tu * ", '. 


breii-ra?' ” a preblen, re 


a program footer 

THTI A UfTl 1 V4.l3 (v 1 


PYRAMID Machinery Company 
has been appointed selling agent 
in the U.K. and Southern Ireland 
for the- British designed and 
built Jameson : Ra(zer hydraulic 
presses. -* 1 

Design of the presses is based 
on the use of hydraulic rams and 
their (flinders as the guide bars 
for the punch holder and blank 
holder slides. This allows presses 
to be constructed as very com- 
pact and efficient units, and also 
has tbe added advantage of 
reducing frictional losses. 

Single, double, or triple action 
is standard on all machines. They 
are free standing and all 
hydraulic equipment Is self-cod- 
tainsd. Pressing, dwell and 
relum speeds 'can' be pro- 
grammed and set on a raas»ier 
control panel. 

Blanking, shallow drawing, 
embossing, piercing, forming and 
coining' operations can all be 
carried out on the presses as fast 
as the operator can feed the 
machine. Hot forming of Nimonic 
or similar materials requiring 
dwell at- the bottom of each 
stroke is another operation for 
which these presses are suitable. 

More details are . obtainable 


0 PLASTICS 

Sandwich to 
cut cost 

FOLLOWING THE development 
' by ICI of plastics and processes 
suitable for manufacture of plas- 
tic sandwiches for structural 
applications, there have been 
further developments In tbe 
design of injection moulding 
machines for this application. 

Concentric valving was origi- 
nated by ICI to achieve injection 
moulding in one operation — the 
valves provide separate streams 
of molten polymers for the outer 
skin and inner material, which 
is often a foam. 

. Using tbe process, it has been 
possible to make plastic struc- 
tural components which have tbe 
outer skins providing the re- 
quired appearance and finish, 
strength, wear resistance, impact 
resistance, etc., and the inner, 
cheaper, foam providing tbe 
-structural strength and bulk, 
usually making both cost and 
weight savings. 

A leading company making 
! machines for the process is 
.Battenfeld of West Germany, 
whose latest machine is the BM 
x 1800/460C for sandwich 
: moulding It has a three-channel 

• nozzle, digital adjustable speed 
control, electronic controls, and 
a hydraulic ejector. • 

* This company’s multi-com- 
ponent injection moulding 
machine range includes seven 
machine sizes with shot weight 
capabilities from l to 20 kg. The 
company says a major stop in 
the design is the scope offered 
for moulding structural foams, 
sandwich foams and conventional 


high-pressure injection moulding. 

Tbe machine design Incor- 
porates a three-channel nozzle 
with simultaneous injection for 
sandwich mouldings— -other sand- 
wich techniques can also be 
carried out 

Battenfeld (England), which is 
at Asberidge Road, Chesbanfi, 
Bucks. HP5 2QG (02405 4855). 
has signed an agreement with 
ICI under which ICI offers a 
patent licence to enable Batten- 
feld customers to operate the 
ICI process. For a limited period 
Battenfeld will take care of the 
royalty obligations of customers 
who have taken a patent licence 
from -ICI. 

The sandwich- process can be 
used for a variety of items, rang- 
ing from, canoe paddles, through 
garden furniture, to automotive 
industry . components, ■ explica- 
tions where strength and light- 
ness are Important 


0 COMPONENTS 

Couplings 
for tubes 

TUBE FITTINGS made from 
glass, reinforced Nylon 66 are 
being launched by Wade Coup- 
lings (a subsidiary of Delta 
Metaii: 

Features claimed for the range 
include the ability to withstand 
continuous vibration, to cope 
with pressures up to 200 psi, and 
to operate in constant working 
temperatures of up to 60 dcg.C. 
Called- tbe Serkit Systems ranee, 
the fittings can be used with 
both copper and nylon tubes. 


SUCCESS in a particularly com- 
plex drilling job has been 
achieved with the use of a' laser- 
based unit. BP Chemicals Inter- 
national' had a requirement for 
several thousand ■ holes to be 
drilled in -a 35m. diameter ply- 
wood former, each hole having a 
tolerance of only ±0.1mm. This, 
former Is the basis of a catalyst 
loading plate. 

LCL (Laser. Cutting Limited), 
member of the Plascut group, 
was able to complete this one-off 
job at a cost about half that 
which' would have been incurred 
using the more traditional tem- 
plate and drill methnds, as well 
as much more quickly. A fur- 
ther advantage was that 
splinter-free holes were pro- 
duced. 

This was made possible by the 
use of ' an LCL-developed 
machine-tool which is based on a 
500 watt British carbon dioxide 
laser numerically controlled to 
cut intricate profiles and shapes 
—down to a. tolerance of as little 
as 0.025mm., If required. 

The machine is also used for 
cutting metals (including stain- 


Tbere are 70 fittings, catering' 
for tube sizes ft, J, 5/16 and j 
inch od. All have BSP threads. 
Six port manifolds, and a range 
of barbed connectors complete 
the series. Further inch sizes, 
together with a metric range will 
be available shortly, says Wade 
Couplings, which. Is at Argyle 
Street, Birmingham B7 5TN 
(021-327 1971). 


•f Single arum as this- distorts the At Telcon. stock up to 610 mm. pieces where a . bson **?; £ wheels can pc made * 

W - other 8trMd ** wide is slit in various widths, of the sample n«n« era .. neW tvpP 0 f runhrr bond 

the The solution followed by depending on final appUcation.'tiah wt *-{,*«•»> the ‘ante 

22K? £? BP Telcon is to employ six Brookes 18 mnL and 150. rant, widths are. especially thl " <5w?atw!. bus witii no wheK yoaka 

Chemicals' was 81° mm. rotary gang slitters and common hut the machines fre- ever a ver> cool cut), . bc are «to»ed to be 
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’ 0 NORTH SEA OIL 

S^cks cut fjigh power ' 




Stacks cut 
sheets from 
guillotine 


sea water 


BP M S 


guutuimc injection 

A DESCENDING sracker provid- -U-Ajy V/aav/aa 
lag automatic support for steel NOW IN THE final stages of 
sheets guillotined from the coil development ia toe research and - 
has been developed by Safe development department of 
Production Systems. Pedmore Mather and Platt Manchester, is 
Road, Brfedey Hill, Staffs-. DY5 a single stage barrel turbine - 
1TJ (0384 78625}.. It will handle pomp, which can be used for salt 
sheet to a maximum of 20 feet water injection in oil wells, for 
long by 50 inches wide, to a boiler feeds, and for oil pumping. . 
total weight of 6 tons. The The pump has a -ten inch 1 barrel 
company says almost any make and operates at 10,000 r.p.nu 
of guillotine can be used. absorbing 5,000 h.p. It has a head 
The Bheet is fed through the of 6,000 feet, pumping 1,500 
guillotine and .supported at bed g.p.m. at 2,500 p^.i. Prime mover 
level by a aeries of magnetic is likely to be ohe of the smaller 
rollers. When the sheet reaches gas turbines. ■ The company, 
tbe length stop, it is automatic- which has already received some 
ally cut. Stroking of tbe guilln- enquiries for the pump, says the 
tine strips the sheet from the cost will be in excess of £100,000 
magnets, arid, it falls about 34 for a complete unit, 
inches onto the stacker, which Under a contract worth, over 
descends as each sheet arrives. £*m. the company is supplying 
The stacker is inched down as five sea water injection pumps . , 
the sheet falls through a photo- for the Thistle production . plat- -H 
cell control beam. form for delivery in the first five 

Main advantage of the system months of this year. Production 
is that it does not require a pit is on time— the first pump has 
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for the stacker to drop into. completed full power workshop 
^ trials, the second is on trial now, 

an d the others are scheduled for 
the next three months. 

But before the pomps could be 
built, the company's research and 
Langton is at 74_ Newman development department had-tpasa single unit for maintenance 
Street, London W1P 3 LA devise a method of lining the or replacement, it was decided 


Clad ding the internal surfaces of a pump barrel with stainless steel 


COMPUTING 


Langton is at 74 Newman development department had -to as a single unit for maintenance Three superimposed beads An overlay was hist »I<? 
Street, London W1P 3LA devise a method of lining the or replacement. It was decided were required to produce an on she barrel endrrr.ers. u 
(01-636 4805). pump barrels with’ stainless steel the barrels should be lined with -overlay 15 mm. thick, which was spira! we ? d j riK 

to resist the aggressive corrosion io im - of a low carbon machined back to 10 mra. Weld- Th coinnnVs nnv.ci •> 
encountered in the North Sea. molybdenum bearing stainless Ing speed was about 20 in/min. . 

^ — The pumps, which are ten stage, steel (type 31fi L).. • at 300 A. To minimise dilution of - s als0 ^7, , , 

^V/fYnS rinV 3, ®^° '-P-* 11 - with a 6,800 feet After several experiments it the weld metal the beads were to a texti.e hmslier .o 
t wu mu j hesd, have barrels of carbon was decided that the lining "shingled "and the bottom layer, wunilc-ns. Thi^ 

’ ■ i * manganese steel (forged by should be deposited Jay -sub- fusing with tbe barrel material, developed in conjunction 

■JTlCI'r’ttlfipC ■ KlOckners, Osnabruck,- West merged arc welding.-.- ' In was of 309L stainless. The barrel the Wool Indusinv* 

iiiuvnuivu Germany). • ■ collaboration with F. Bode and -was preheated to 200 deg. C. Association, earn*?* out i 

GEC-ELLIOTT Process Automa- The barrels are 52 inches long. Son. Leek, Staffs, (positioners). The roots of the -steps were in- operation a process «ha» ;i 
tion has won a contract to service with a diameter widening from 19 jouj ESAB, of Gillingham, Kent filled by manual metal arc, to require five separate sequ 
five computer systems from other to 24 indies in two steps. .Tbe (welding gear), special equip- ensure a smooth deposit by the To bo launched official!;, in A 
suppliers for CAV. The- work barrel contains a turbine pomp ment was built to produce the automatic submerged arc the machine rs expected k. 
will be carried out by -this, com- cartridge,' which can be removed overlay. equipment. about £13(1.000. 


Serves any 
machines 

GEC-ELLIOTT Process Automa- 


no problem 

NATIONAL Computing Centre is 
to provide support through the 
Software Products Scheme to 
Langton Information Systems, in 
the development of a software 
package for- the production of 
illustrated parts catalogues on 
microfiche and microfilm. 

The Langton package will pro- 
duce microfiche and microfilm 
in all common formats and will 
offer, great flexibility, in the inte- 
gration of illustrations with text 
material. Abiltty to handle the 
complex relationships of informa- 
tion in parts catalogues and to 
generate automatically the 
hierarchies of indexes aDd cross- 
references essential to successful 
micropublications will be a 
significant advantage. 

The Laogton approach offers 
substantial cost and time savings 
compared with conventional 
raicropublisbing methods and is 
seen to have direct relevance to 
the motor, aerospace and de- 
fence industries. Initial NCC aid 
will be £9.000. 


suppliers for CAV. The- worts comam* a ruroine pump ment v 

will be carried out by -this, com- cartridge, which can be removed overlay. 

pany's Service Division. - ; ' - - 

The computers, installed by •• -----...a* 

CAV in its electrical equipment 0 ELECTRONICS 
business at Acted,' and. -the fuel .- 


submersed 


arc the machine :s expected K.i 
about £130.000. \ 


0 MATERIALS 


SSfflj.' aa-ttW-Oftthe hoof ~ Thickeni n 2 

and Sudbury, are used for stock ■ AAV/V/1 - . advantages ef electronic- instcu- ^AVwl-XAAX^ 

control, automation and. develop- j . j • mentation with the . sturdiness £» • . 

ment purposes. WdSUtrC&Q and dura bitity. of a proven lever TQr f)Q 1 fit Q . 

The GEC company s Service ” yx^in l VUU system. An Avery load cell A ^dlAALO 

Division has a staff of instaBa- coupled tti the weighing mech- , pmvinim&vp' t, 

tion, commissioning and service PCCU.r3.t6lV aiiism carrying- tbp wgigh- pen ^OLVURETOANE b 

engineers who have a wide know- *-*''■''*' *-*■*. provides the electrical signals thickening agent for aqu< 


not to affect the water 
of the dried dispersion d-'.i.j 
to be' particularly flic -tive i 
thickening agent for acrylic] 

S ersioc coatings. It can r 
inert with other tmekea 


Division has a staff of instaRa- ■ - . coupled tti the weighing mech- A pni YUTUCTHANF haswt a?™**- 

tion. commissioiung and service 3CCUr3tClV anism carrying top wgigh- pen When u s ed with .icn-fic : 

enginedrs who have a wide know- provides toe electrical signals Sickening agent for aqueous and 3nI j wrosjve piilr ;;. 

ledge of automation and control lWESTOCK is expensive and. the T®Qnired to operate an automatic dispersions of synthetic resins, ling properties are inipra-.ed 

systems appheations. Taking this need t0 display weights tp close printer and .twq digital displays. Borcbigel L75, has been added is staled that the most i';jv 

contract l& m line wttn a policy an ^ avoid disputes- 3 - one. for the auctioneer to the range of additives for able result* »an be 'iht.c 

of .expansion into toe servicing oyer interpretation.^ stimula'tiDR “to a large one with 5 inch high paints and inks marketed in tbe when thinning a disp*-r<-..-n 
of xomplete systems- This over- ^ intertfSt among digits reading from 0 to 29.98 UJC. by Stratton Chemicals, water lo a solids o>nT«*rr 

com^ the users problem of find- auc rt 00 e Prs j n (jje latest elec- cwt - in 0-02' increments for toe Berkeley Square, London. W.l around 5 per cent. The • on 
mgtoat many computer suppliers ca tti e weighers. - . rtng. Both these displays (part of tbe Steuber group of tration of solid thickenin-j a: 

service equipment only or their Bv comnarisoir with the whollv are actu ated automatically by companies). recommended is from O.l io 

omra muiufacture. ' mechanical machine •’and its-dial ***® we iff h instnunentationl There It is made by Gebr. Borchers per cent, depending on 

an d pointer^loaScefr weighers ^ no risk of the transposing AG. of -Dusseidorf, and is stated binder media being u«ed. 

port work-0533 W133L. offer distinct advantages. TRiey err ? re *** «* occur when the, 

can indicate weight un- auctioneer sets up a digital dis- C ■ 1 . 1 ■ = 



can indicate weight on- 8 “ cu « ire « * signal cus- 

■X T/^VTa ; 1 ambiguously in large illuminated p1 ?? , 7 keying, ip a reading from 

I raiQflfK! digits to within p.02 of a hundred- a d>al- • . 

V'AV j-ZU-OilWO weight or 2^4 lb. A dial of The main dispUy cannot he 

• equivalent capacity can seldom be illuminated until a steady weight 

oil 1 Cl TTI 1T11 rta d to closer than 7 lb. More- signal is received from the 

V/ lAl Cl AlAAAJLl over, the digital display is steady, instrumentation. Special elec-. 

NCR is nffpritip a new seneral. witoout the wavering charae- tronic circuitry Incorporated to 
^ terirtlc of pointer indication, and damp out vffifitlop, caused by 

the sueeexsnr tn its NCR 399 Jt can re™* 1 *) tot after the beast the animal s movements prevents 
mtokSnSfter bas left ^ vreigher. It is also operaUon of either this display 

The NCR 4M will he delivered clearly visible, without parallax or the printer until toe weight 
starting in March and eaTriesa problems, from all points around signa! is steady. The display, 
bariJ tirice Vag of^l7.m the sales ring. which is sited in full view above 

The new equipment will handle Several local authorities and the rpstrura« then cpmea qn and 
a variety of information process- private auctioneers are adopting Dinaras on even after the.animaJ 
ing tasks in all markets served these new machines. Many are kas left the weigher; until can- 
hy NCR. including retail stores, now on order and some have celled by to*. auctioneer. When 
banks, hospitals, manufacturing already been instaUed at the display, is iUuminated. tbe 
companies and other operations. Gloucester, Newcastle-upon-Tyne, automatic printer mrmil Burnous ly 
Designed primarily for first Shrewsbury and Carlisle. records the ammil’p weight on a 

time- computer users; it ean be Typical of the type is a tally rou - 

used as a stand-alone computer machine built by W and T Avery W. and T. Avery, Warlev 
or. an intelligent terminal to a for Harrison and Hetoerington's Smethwick,- Wert Midlands. B66 
larger unit new Borderway Mart at- Roaehill, 2LP. 021-558 U12. 
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1 Electronic 
I wrist-watch 


business computer J ,™°"° u g I a , p .!; 

■I * m J™ ■ Auction of a digital watch with 


I doesn't cost-it pays, l 

| A Wang 2200 ntou computer can p«y for Sself in fiMificst | 

I by izupnuMdacxxuntiugef&nency, saving time and ■ 

saving money. i 

Routine accomUmg, financial analysis, management « 

I fofibmatimcanb0snatotaiii8(Liip<latedan^ ■ 

too sexeen as and when required. Or it can be printed on I 


-trained 


iranietiiataJy anmuabl»-nnpflier cost saving. 

2f yotAojto&dUag oo iuj a toii -»thiak Wang 


mercury switch that lights the 
display only when the wrist is 
raised to the viewing position, 
Emmshorough has "now intro- 
duced a ten-function wrist-watch 
chronograph- under toe same 
Itron brand name which is ex- 
pected to retail for about £120. 

It has a conventional push- 
button LED-, display and used as 
an ordinary timepiece It can 
show hours, minutes, seconds 
date, month- and a two letter 
abbreviation for the day tjf toe 
week. ^ ." . ■; 

V* dtfoooffraph mode, 
which Includes start, stop, reset 
and display facilities, the watch 
records hundredths of a second 
seconds, and minutes and can 
gp on doing so up to 99 hours. 

All- ten functions are con- 


VEREENIGING REFRACTORIES 

LIMITED 

(Incorporated in the Republic of South Afncni 
' ORDINARY DIVIDEND NO. 5? 

NOTICE IS HEREBY GIVEN that dividend -No. Sg nr 2 
cents per share (1974: 17 cents) being lb? final dividend fo 
.-the year- ended 31st December. 1975. has been declared pn. ab! 
to shareholders registered in toe books nr Ihe •-wnpanv a 
the close of business on 13to Februarj. 1976. This div:.iono 
together with the interim dividend of in cent* p-r --har 
declared on 31st July. 1975. makes a total of 30 cc-uii pa 
.share for the year (1974: 26 cents j. 

Transfer rpcisrent>vod nr rn a r"h<»rc i» ( ;i hp circo 

from 14th February, 1976. to 27th February. 1976. both hi 
inclusive, and warrants will he posted from the ..Inhanm-.-h'ir. 
and United Kingdom' offices 'of the transfer secret aril 
° r ,”°« W March. 1976. Registered sharehnlders pai 
rrorn toe United. Kingdom will receive the United Kinsdu 

™ Ma r ch - 197B - ° r ‘ hc van 

£ , V de P ds Hess appropriate taxes). Any «uvh shar 

JSJSSL. *J ect t0 be paid in South Africj 

currency, provided that the request is received at toe i>ntt 

a transfer secretaries in'JohannesMtrc or i 
- iS?i te Sr I S.° edom 011 or - befQre 13th Feb man.-. 1976. ■ 

15 per cent eCtlVP 01 non ' r ' e5id ent shareholder^ J.ix j 

be . 1 2Sfpii2 d * t n ?K is Payabto subject, to conditions which 
■nd k SErS I thi bead and London offices of the miring 
ana also at the offices of the companv’g transfer sccre<.<rfl 
in Johannesburg and the United Kingdom " ] 

Estimated Group Profits 

December 1111 1OTW* profi I for lh< * >^ar end^d r.l‘ 

SruSfimnSi JL^ t l mit 2 l I* after providm 

for taxation and net interest of minoritv <,harphf>id,-r« Th- 

results compared with 1974 were as follow?: stiareholdt rs ‘ 


Profit before taxation 

Less: Non-recurring item 


R<W«; RfHV) ; 


Less: Normal and deferred taxation 2 3S7 

Profit after -taxation Trui 

Less: Minority shareholders-" interests" ! 4?,7 

Profit avglabie for distribution 

Less: Preference dividend , -i 

Profit attributable to ordinary shareholders... 3916 


London' Office: 

4Q,- Holborn Viaduct. 
EC1P IAJ. 


By ortler of The B*^ r 
For and on bebah"/; 
ANGLO AMERICAN CORPORATU'- 
OF SOUTH AFRICA. LIMITS 
London Secret*** 
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Whatever your bad/you need Hyster. j V WAJ>| u 


Lcounanr. 


Whatever your load, Hyster makes the truck to handle it A thoroughly 
proven range of more than 70 different lift truck models designed lo 
meet your particular need. 

Where manoeuvrability in confined spaces fa aR-importanf, 
you need a truck from the Hyster Sp.iceSaver range. The toughpst 
most productive cushion tyre truck <i in their class. Offering superior 
performance and durability, with maximum utilisation of all storage 
space, Hyster Spar.eS.wers are built to stay working on the job-anyipb. 
Whatever your load, you need a truck you can really depend ran. Choose 
Hyster - make a profitable difference to your-handling operation- 



BARLOW 


handling 


Bfnlow Myers Ltd., Airfield Estate. 
Maidenhead. Td : LilTlewick Qrcen 21 51 

Caledonian Mechanical Handling Co, Ltd., 
Cumbernauld, Tel : 25061 

/y\ Ireland: 

A/Va a. H; M asset Ltd.,Tri: DuHIrr 364511 • 
W Ounmurry 61 7126, Cork 20628 


I Wang 

BedbnzdcsUcL, 
1 Olympic Way, 
I WembWpaifc 
I Middlesex 
■ HASOTH. 
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^ \ ^ . . • |s| f° r month, day, hour and-toinute 

jf I §g£ are made by consecutive push 

- 1 anttrdease. 'Rme display vs by 

■^a.BMfm s— push-and-hold for 1 J seconds 

m . gg wrtha second jjush f or date and 

M$k • • to onto. A sustained push gives 

1 .. iSfi. automatic “ roll-round *» of date 

' ‘ month and day of week. 

— . • - . During timing of an event, the 

?2 e v 0f J**' da - T ® and month 
can be shown without cancella- 
.-Of .tbe overall tiSnr. 
sequent. More from Emm.® 


'*** ,?*?*•■ settings P.o. Box 102, i-wuted, 

« ^ “15* S ar ’ hour “ d *.*iauta Charter House, 
are made by consecutive, push Park Street, 

nnftefnSSSi^ 6 djsplky is by Ashford, Kent, . ! 

push-and-hold for 1J seconds TN24 8EQ. 


11011 .-°f tbe overall timing I ' rre-'ber; cn^dA 

ifeaaSSS SSSSSr = ’S ,r l trom E ™"'® 4 - TJje Commercial TC '" ters - 

mm' aaassii' 

J-ancs* WN8 SUE (0695 27361 1 ’ i jecsill^ 1 V,ncsl? Squarp. 

- ^ London $W1P2 Pjl Tel; 01*834-1713. ^ 
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most-contirover- estimate. in totted figures to be 
of the reports so fax 'pro- of the same order as in 1973-74, 
1 by tixe-Royal Com minion that is. 65,000, or sdtaiij; three in 
he Distribution of -, income .every thousand of dff ieciptents 
Wealth" .covers, higher' in- -of employment ftifcbmfcs-. Between 
s from employment; >. *- 1959 and 1974 this: 'proportion 
ese are defined roughly as Tiad .remained- at about two to 
of £10,000 a' .year or more .three in every thousand. ' 

74-75, and the Issues raised ' “We estimate ftffiflwi that the 
aroused ' some differences Ch3 per cent, t of recipients who 
n - the Commission .itself, had total employment incomes 

? members.. Sir NeviHe before tax 'of atksast. £10,000 in 

worth, Mr. Roy Cox and 1974-75 would have received 
'^eslle Murphy,' hare signed! about .2.1 per cent'.of the amount 
ddeodam "tottbe 'Conunis- of ‘employ ment. income received 
conclusions nrgmg - action -;by »U persons.^ ’ r . 
eal with the problem of “in 1973-74. the number of 
rding managements • ader females with , employment in- 
tv.. comes fit the eqptealetL-Of at 

• • _ x ‘ ei A AAA - lAffrW ' MlHM #.!, 
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is "not - persuadetf thel levels^ as cqrapaifdriJK’tQ* per 
eof differentials generally cent,..of the who^r’feraployxo eu t 
e future need.- be- dHter-tncorfle - distribntiott fl " H 

on thehasis of those-existr this to-he of social' 
some arbitrary date,” ■ significance .hot ; 

background, to- the Com- feature. -which we' 

’s investigation and the gated in. this ref ere 
significant ot the-^ub- ... “.We have'; found 
1 - wgej LUWtCTMned by .has .been jcompr 
i ■ -reference . on- the jjersjon of einp,__ 

/ -inclnded the - com- -before tax ; since/ 

vfhaC t.W.belp -secure a higher levels. The' 
distribution of-, incomes milMle (the dev*jt 
the ronsthunity. there, is the top ten ■ th 
rfwa- «ftHprehensive and comes lie) for i«« 
a ve analysK of aU forms of 1959-60 was £13434 
SO- : ■fro nr i employment, and the median, mi 
mploymeht- ab;--the - hi^xer isiime* ibe an 
r f -”' T-.’-rv'. .-■•/•>• . Over th> s 

♦ speed up die tex?mlnatfon highest mxHUe 
^minjssion -deiaaded to - ex- which the top «a« 

from immediate' considers- eomes lie), moved 
the question „• of-, self- £32.590, or from 
yed! incomes which it was to nearly eight t 
leserved separate treatment; The highest < 
y cafce. - . - / . _ - above whieh 

' of -incomes li< 

Sensitive . four times 
. . .the median 

s report . follows the two The 1973-74 figures 
ts published last July cover- the' longer-tehn X " 
the initial report on the compression at the 
•fission’s standing reference of pay -has continui 
he distribution . of income . 

wealth generally 1 , and the : - a J* ■wt-i.-- 

fic issue of Income from. AQlllStvfl 
anies and its distribution. J 

wjiminiwg higher incomes. “When the levels of • feetore- 
/om mission states that the 4. ax' • remuneration for / nudes at 
i of reference fell naturally the median, the ;highert?«iercenr 
two parts. “ First, there : ti?* the highest ntfHri* ' Arid ' the 
purelv facto al matters con- highest dechnimje. are Adjusted 
•d with numbers, distribu- 1° aUow for intametax and 
and trends. Secondly, changes in the value' W money 
. were the complex and since 1859, we estimate- that at 
tive issues arising front the 1959-00 prices the toedtan 
jmic and social reasons for ployment income of '£619 ur. 1959- 
■r level Incomes.” I860 increased by 34 per cent. 

3 kin z at the distribution and to £816 in 1973-74. -In Che same 
trends of higher employ- period the highest percentile in- 

• incomes using hitherto un- creased .by 26 per ce g . from 
shed material from Inland £L864 -to. C/W8; , the; highest 
me sources, the Conunis- m+llile decreased by 2 perwnt 
estimates that in 1973-74 from. $4,190 to £44)98; an# the 

- were some 2144)00 married highest dedmiliJle tiecreasriy& 
es or single persons with 15 per cent, from 
e-tax incomes from all Turning to the pay ^of 
es of £30.000 a year or managers, the Commission points 
(at 1974-75 prices). out -that about 70 per centf of 

’ithm -this total we ^sttinate the . hi*er earning, full-time 
about 644)00 ' individuals mate employees in the April 1874 
.*ed their -income: from New Earnings Survey were -con- 
Tymerit (not self-employ- corned with management/ 
i. This income included Between July 1969 and July 
alne of fringe benefits to the 1975 tbe absolute level jof real 
rt that they are taxable. .* • earnings (after adjustments for 
a 1974-75 the dumber of cost of living and tax) attached 
ms receiving total employ- to top management jobs fell by 
incomes- . before . tax of 17 per cent, at the level of 
00 a year or more was, we £10,000 a year in 1975 and 25 per 


ESTIMATED DtSTItttlJTfON' OF. TOTAL EMPLOYMENT 
INCOMES OF AT LEAST. £10,000 IN 1974-75 
__^ated ifiitrifaution by ^rii of total employment Incomes from one 

^5re source* in the United Kingdom by range of income above 

£U4)i» intfael9Z4-75iax year. 


cent at the £204)00 a year leveL Information from other sources 
The fall was mai nly concentrated indicates that U.K. remuneration 
in the two years ended July 1975. for comparable managerial jobs 
There was also some reduction is generally lower than in other 
(about 2 per cent) jn the real countries except Sweden and the 
value of the median earnings of Netherlands. When managerial 
»ien between April 1973 and salaries are compared with the 
April 1975. .The Commission ex- gross domestic product per 
plains that for a variety of economically active person, the 
reasons these figures should not UJC, .occupies an Intermediate 
be taken as precisely in d enting position among a number of 
comparative changes In the other developed countries, 
actual standards - of livinz of This country is not alone m 
those concerned - exhibiting a.trend towards rcduc- 

The Commission goes on *o say t 1 * 6 sap between the pay of 
that there was a Tendency big* 161, anfi ] °wer managers and 
between 1969 and 1975 for between the higher and 
. differentials in the remuneration lower !evels of TV generally, 
pf managers (before and after ’Ta x* ; 

tex) to become . compressed. BGIlBIltS 

Between 1969 and 1975 the ratio - 

re lax 1011 Examining fringe benefits 

oottoin or the_ management: struc- and superannuation, the Com- 
that is from full-time mission finds that fringe benefits 
director to foreman, was reduced are generally subject to taxa- 
(°?o . to 7.05 times — a -fall tion. although there are some 
of 11 9-4 per. eeht. The after-tax benefits for which the valuation 
^co 0 ^ vas reduced from 5J3 to for tax is less than their likely 
J -o« times, a fall of 24J. per value to recipients. 
ce ”J;'- The most widespread fringe 

Jne compression bribe proper- benefits in the private sector for 
tionate differentials after tax managing directors and. senior 
from the top' to the bottom .of the general managers' are the. use of 
management structure is a company car (about 90 per 
accounted for aa to fully three- cent), subsidised lunches labout 
,iT« rters by compression in go per cent> and medical insur- 
coreespondrng ratro before ance (about 50 per cent.j. Loans 
tax. After allowing ..for -changes a t reduced rates of interest are 


RECIPIENTS OF TOTAL EMPLOYMENT INCOME FROM ONE OR MORE SOURCES IN 1973-74 

Distribution of numbers of males, females and all recipients of total employment income from one or more sources in the U.K. in the 1973-74 
tax year showing numbers in specified ranges: the numbers as percentages of the total in all ranges; and the percentage with incomes above 

the lower limit of each range. 


Range of total 
employment income 


Kales 


-Females 


All Recipients 


Percentage 

Number Percentage above 

of lower 

total limit of 

range . 


Percentage 

Percentage above 
Number of lower 

total limit of 
range 


Percentage 

Percentage above 
.• Number of lower 

total limit of 
range 




%' 

% 


% 

% 

■ 

% 

% ' 

Below £34100 

14,753,080 

89.7930 

mo 

8,886,160 

99J516 

1004) 

23,039,240 

93.2534 

100.0 . 

£34X10 and. under £4,000 

1 ,046,000 

6^362 

10.2070 

, 37,463 

0.4188 

0.6484 

14)83.460 

43854 

6.7466 

£ 44)00 and tinder £5,000 

270,470 

1.7160 . 

35708 

114)30 

0.1233 

02296 

' 281500 

1.1394 

23612 

£5,000 and under £6,000 

119,440 

0.7578 

1.8548 

3,970 

0.0444 

0.1063 • 

123,410 

0.4995 

13218 

£64100 and under £84)00 

98,770 

0.6266 

1.0970 

3.970 

0.0444 

0.0619 

102,740 

0.4158 

0.7223 

£8.000 and under £ 104 MK> 

‘ 344)00 

. 0.2157 

0.4704 

. 930 

04)104 

04>r75 

34,930 

0.1414 

03065 

£10,000 and under £124KM> 

17,220 

0.1093 

0.2547 

360 

04)040 

04)071 

17,580 

04)712 

0.16S1 

CllfiOO and under £15,000 

11.T63 

0.0708 

0.1454 

)00 

04)011 

04)031 

1U6D 

0.0456 

0.0939 

£154X)0 and under £20,000 

7,©20 

0.0483 

04)746 

IftO 

0J013 

04)020 

7.780 

0.0315 

04)483 

£20,000 and under £50,000 

4,000 

04)254 

04)263 

20 

04)002 

04)002 

4,020 

04)163 

04)168 

£504K)0 and over 

140 

04)009 

04)009 

— 

' — 


140 

0.0005 

05005 

Total 

15.761.900 

1004) 

— 

8.944,160 

mo 

— 

24,706,060 

100.0 

— 


GLOSSARY 

Median income — the income 
level above which half the 
incomes lie.. . 

Highest- deomffl Ue the level 
above which the top ten 
thousandth of incomes fie. 
Highest milfile— the level 
above which, .the top 
thousandth of incomes lie. 
Highest percentile— the level 
above which the top hundredth 
of incomes lie. 


icorae Range 

Number 

0 and under £12,000 . 

26,000 

0 and under £15J)00 

19*300 

0 and imder £20yNQ- 

12*000 

0 and under £50,000 

7,400 

0 and ov«r 

300 

Total . 

65500 

.... . .... ' . . • ' t . - 


mainly to be found in the finan- 
cial sector. The report includes 
estimates of the value to 
employees of company cars and 
loans. 

' The report notes that the pos- 
sibility of entering into contracts 
for a term of years is an 
element differentiating condi- 
tions- of service for ‘ senior 
managers from other employees. 

Provision for superannuation 
is an important element of total 
remuneration for most recipi- 
ents of high incomes from em- 
ployment. It usually represents 
the largest of the additional 
benefits available. 

Tax benefits associated with 
approved superannuation- in the 
U.K lessen the impact in prac- 
tice of high marginal rates of 
— — ^ tax. Accordingly the reason why 
increases in pay are sought late 
in their careers by employees 
In the cost of living, as well as for already liable to ‘ the highest 

deduction of lax, the decline in marginal rates of lax on Their 

the absolute amounts of differen- current pay is often to be found 
tials. both from top to bottom and in the associated provision for 
for consecutive steps, is seen to superannuation, 
be substantial and to have been Examin ing the way in which 
concentrated in the two years salaries are determined at the 
ended July, 1975. higher levels, the report states 

that the majority . of large 
organisations and some smaller 

. ones use formal salary- strnc- 

tures. 

tw. equivalent step, iu mm- .:*!* *..& ***«, *5= 
aeerial careers, before and after ^ based upoo a systematic 
lax varr hen^mn hf.t comparison of jobs one with 

U.K. pSwJSges are rmf%ub- ^her through job evaluation: 
srastiaily out of line with others. a ?? surveys of pay for com par- 
sonic- countries ' (for examDle^ ®^te. jobs -elsewhere are used to 
Fra^eT a^pSSd to°have lS ™?*>r the relationship of pay 
differentials In percentage terms tt Th» 

but others (for example. Canada) **^ernal job market. The 
appeared to have similar or smal- oTcucture of an oi^anisatian and 
ler ones the P»7 differentials associated 

When allowance is made fnr with ix widely according to 
cost of UvingdmSenw?Md the purpose of the undertaking 

higher managers, are substan- dlfierin 8 

tially lower in -the UJC than in sxances - 
most other developed countries r> • • • 
but the general level of salaries DEr£2IIIlI12 
and wages also varies . from ® , 

country to country and It reflects “ Collective bargaining has 
differences in the gross domestic been spreading in recent- years 
product per head. into the managerial field. In the 

/It is estimated from informa-, private sector few instances were 
tion made available to the Com- brought to our attention where 
mission by its consultants that salaries of £10,000 a year or more 
after tax and taking account of were settled by collective bar 
the differences in price levels, gaining. However, the impact 
UJC remuneration for com par- on salaries at higher 4evels of 
able managerial jobs is about the settling lower salaries by col- 
same as in. Australia, but about lective bargaining, both in 
70 to 75 per cent, of that. in Ger- private industry and the public 
many and about 50 to 60 per cent sector, is becoming increasingly 
of that in France, Canada and important” 
the U.S; In. - both . large- • and small 


Abroad 

Percentage differentials 


organisation the external labour 
market -influences salary levels 
but probably to a greater extent 
in 'small, organisations where 
formal salary structures are less 
common. 

Collective bargaining and re- 
view bodies cover most higher 
ineome? in the public sector. In 
many large companies in the 
private sector the salaries of 
full-time Board members are 
determined by committees com- 
posed of the chajrman and non- 
executive-part-time directors. 

The vast majority of higher 
employment 'income earners are 
between 40 and 60 years of age. 
In large organisations the great 
majority -of those earning higher 
employment incomes held 
university degrees or the equiva- 
lent. Other studies indicate 
that the proportion of those with 
similar qualifications in smaller 
concerns is lower. A substantial 
proportion of directors and chief 
executives of leading 'companies 
were educated at public schools. 

The evidence given by em- 
ployers was that in private 
industry promotion and recruit- 
ment to the higher posts in 
management were nowadays on 
the basis of performance and 
potential as assessed bv the 
employer, certainly so in. ail 
important public companies and 
in the public sector. The Com- 
mission also noted evidence 
showing 'that a higher pro;«r- 
tion of the children. in the higher 
socioeconomic ' groups than of 
other children have been reach- 
ing top jobs in industry and else- 
where. . 

The Commission then reports 
on the social and economic 


reasons given in evidence in 
relation to higher incomes. 

In summary, the reasons, 
advanced in evidence to the 
Commission in favour of higher 
incomes Were mainly concerned 
with the importance of the 
managerial role at the summit 
of organisations, incentives for 
efficiency and rewards that would 
fairly reflect .-responsibility for 
stress and performance. 

They centred on perceived 
needs for differentials to be set 
within an internally consistent 
salary structure and for reason- 
able relationships to be estab- 
lished in response to market 
forces or employers’ views con- 
cerning fair treatment of 
employees by comparison with 
salaries being paid by other 
employers. 

Some witnesses saw a need in 
the national interest to recognise 
and encourage what they saw as 
the crucial contribution of 
decision makers within industry 
to national output and foreign 
exchange earnings. 

Fairness 

Those arguing to the Commis- 
sion for less inequality in em- 
ployment incomes than exists 
to-day in the interests of fairness 
claimed that this would lead to 
greater social and industrial 
acceptability and indirectlv ‘to 
improved industrial perfoixn- 
ance. 

They expressed agnosticism 
towards arguments resting on 
the need- for existing differen- 
tials and on market factors. 
While not denying that managers 
and others in posts of responsi- 


bility had a significant contribu- 
tion to make, the spread oetweeh 
the highest management incomes 
and those upon the shop floor 
was too wide. 

The Commission goes on to 
consider the evidence given be- 
fore producing its own final com- 
ments and conclusions. U 
accepts in principle that differen- 
tials are necessary for manage- 
ment as for other employees on 
both economic and social 
grounds. “ What is at issue is 
the size of these differentiate and 
their economic and social func- 
tions/* 

The Commission Hods that 
there is “no precise pattern or 
scale of differentials which is 
right for all organisations at all 
times and in all circumstances. 

“We have found variations 
within firms, between firms, be- 
tween industries and between 
countries. We conclude, in rela- 
tion to differentials, that there is 
considerable scope in practice for 
the exercise of choice and discre- 
tion while taking into account 
the need to be both equitable and 
efficient/' From this, it follows 
that “we do not believe that there 
are generally applicable scales 
in which the steps are of equal 
size or of equal proportion." 

The Commission sees the 
general contraction of the dif- 
ferentials between the higher and 
lower levels of pay which has 
taken place in the longer run of 
past years as part of a process of 
change experienced in the course 
of economic and social develop- 
ment by a number of Western 
countries: they are, therefore, not 
persuaded that the sizes of dif- 
ferentials generally in the future 


need be determined on the basis 
of those existing at some arbi- 
trary date. 

They regard the particular 
changes that have come about in 
differentials in this country in 
the last two years as owing much 
to the exceptional circumstances 
of the time. . 

Consensus 

After noting evidence that 
sonie of the highest salaries have 
been curtailed in deference to 
social acceptability, the Commis- 
sion feels that a broad consensus 
over pay relationships would be 
a desirable goal, whether or not 
policies are in force for restrict- 
ing employment incomes, and 
that the consensus should cover 
the remuneration of those receiv- 
ing higher incomes from their 
employment. 

Consideration should be given 
by those concerned to enabling 
the criteria for the determination 
of higher employment incomes to 
become more widely known and 
rii ore available for discussion 
among those responsible. 

The Commission accepts the 
view that the lower level of wages 
and salaries as a whole obtain- 
ing in the U.K by comparison 
with some other countries Is in 
the main a reflection of compara- 
tive national prosperity and that 
it is not in general possible to 
insulate one section of the com- 
munity from the lack of compar- 
able economic growth. 

Royal Commission on the Dis- 
tribution of Income arui Wealth; 
Higher Incomes from Employ- 
ment; Cmnd. 6383, SO, £3.15. 
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MORE INVESTORS READTHE 
INVESTORS CHRONICLE 
IAN ANY OTHER WEEKLY PAPER 

IHAPS TH^KNOW SEJMpT^ YOU DONTT 

•Shrewd investors know that by readftjgthe ICthey keep 
se touch with what's hap pent ngin the stock market, 
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Addendum to the Royal Com- 
mission’s conclusions: by Sir 
NeviUe Butterworth. Mr. JL A. 
Cox and Mr. L. F. Morphy. 

The major question, raised by 
the level of top salaries is the 
relationship between economic 
efficiency and social justice. We 
have seen that during the past 
40 years there has been a steady 
trmtd !h the direction of a rise 
in .the standard of tiring of the 
opjority of wage and salary 
earners and that this has been 
accompanied by a substantial 
fall in the differentials between 
tbs highest paid and the manual 

and Jower supervisory grades. 
This- has been possible mainly 
- because ol the rise daring that 
' period Hti gross national pro-- 
dttcV but also because of a 
general concent for greater 
social justice. 

7 Accelerated 

-■^Bowerer, the. evidence 
fathered ! or Wort shows 

that recently this process bag 
greatly accelerated. While the 
median earnings of all men 
have risen faster In the past 
years than the retail price 
Increase, salaries after- tax at 
. Pteotetefr prices - bad .fallen 
"between -July 1968 and Jnly 
.1975 hy 17: per cenL at the 
£lfliB06 a year level and 25 per 
cent at the £20,000 a year level, 
most of this decline occurring 
’in the past two years. Because 
of -the; freeze on salaries of 
£$50B and above . since then, 
this decline Is steadily, increas- 
ing as retail prices continue to 

. 'The total after-tax earnings 
of the small group, of 654)00 
earning £10,900 or more from 
employment amounts to only 
U percent, of the total after- 
tax-income of all employment 
incomes. An improvement in 
the standard" of living of the 


lower paid cannot be achieved 
by further redistribution of 
earnings . from the higher 
salary earners. It can only 
come . from .the creation of 
more income resulting from 
new capital investment and 
greater productivity. ... 

Many witnesses in .evidence 
hare drawn attention to the 
crucial part which the top 
management of industry and 

commerce must play if the 

creation of additional income 
is to be accomplished: These 
same witnesses pointed ont 
- Out the rapid erosiou in the 
real .-value of- managerial 
salaries, if not checked, would 
In their view have 'a serious 
effect on the willingness of 
top managers to undertake the 
arduous and exacting duties 
which their positions require. 
If rewards continue to . be 
reduced, wfllingness to- take 
risks and promote ’ entre- 
preneurial enterprises will 
correspondingly be inhibited. 

Imperilled 

We appreciate that no action 
is possible to redress the posi- 
tion. while the current, anti- 
inflationary measures are in 
existence. We feel, however, 
that it is essential that the 
problem of rewarding manage- 
ments adequately should be 
recognised and dealt with as 
soon as possible. Wc consider 
that unless this is done, the 
vital contribution which 
successful managers can make 
to the prosperity of industry 
and commerce and through this 
to a further rise In the general 
standard of Jiving will be. 
imperilled. We aUo feel, this 
would be consistent with the 
general long-term trend 
towards greater equality of 
income achieved by. raising 
general living standards, . 


Deutsch-Skandinavische 

Bank 

—A New Bank in West Germany 


The bank will be engaged in financing medium-term and 
long-term investments in West Germany and Scandinavia. - -- 
It will also promote and finance trade between these areas. 

Deutech-Siondinavische Bank AG 

has a paid-up share capital of DM 40,000,000. Itis in equal parts 
owned by the Bayerische Landesbank Girozentrale and the 
Skandinaviska Enskilda Banken. Assets of- the parent banks total 
US $ 26,300 million. 

The bank is based in Frankfurt, the banking center of . 

West Germany. 


Deutsch -Skandinavische Batik AG 

Alte Rothofstrasse 8- D-6000 Frankfurt am Main 
Telephone: + 49 .611 20 471 • Telex: 4-13 413 deskf d 
telegrams: DEUSKABANK . - 
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APPOINTMENTS 





of Operations 

EUROPE 

• A croup of autonomous European subsidiary companies, cacb ■with 
significant production, facilities, forms part of a 'world wide business 
manufacturing and marketing a high quality product tor. the energy, 
petrochemical and other process industries. Total turnover is around 

j£30m. 

• the task is to optimise, co-ordinate and develop, .the actiyities of these 
companies. Substantial investment is planned. 

■ the requirement is for success in, a pro&t accountable role managing 
an engineering based manufacturing enterprise. Experience,, preferably 
backed by a degree, should include production engineering and planning 
and control associated with medium machine shops, assembly and test 
operations. Fluency in a continental language will be m_assct. 

• AG£ ideally under 45. Salary indicator £13,000 

Write in complete confidence 
to R. T. Addis as adviser to the group. 

TYZACK & PARTNERS ITD 

iTALLAM STREET ' • , LONDON 1 WlN ' 6DJ 


- i 


12 CHARLOTTE SQUARE 


and 


EDINBURGH EH 2 4 DN 


1 . j 


Personal 
Financial Advice 


• the company lias been established by Morgan Grenfell &r Co. 
Limited, Willis, Faber & Dumas Limited and PA Management 
Consultants limited to provide advice to major corporate clients on 
all aspects of remuneration and financial participation. The service 
includes personal financial advice. Business is expanding rapidly and 
the team is being strengthened. 

• A senior, specialist is required to act as a principal in giving 
financial advice to individual directors and senior executives of 
client organisations at the highest levels. 

• .the need is for a solicitor, banister or chartered accountant ■with 
demonstrable ability to think constructively and speak with authority 
■on personal taxation and financial problems. 

• age 30-45. Salary freely negotiable with good ancillary benefits. 

Write in complete confidence 
to R.T. Addis as adviser to the company. 

TYZACK & PARTNERS LTD 


TO HALLAM STREET . * LONDON ~WTN 6 DJ 

12 CHARLOTTE SQUARE . EDINBURGH EH 2 4 DN 



International 
Banking— Paris 

A consortium bank based in Paris is seeking a Bank 
Officer for its international operations. 

Candidates must be well acquainted with international 
financial affairs, including . Euro-Credit procedures and 
negotiations. Ability to read in French is essential and 
a facility to speak and write in French would be 
advantageous. 

A high salary will be paid and the amount offered will 
reflect professional proficiency. 

Please write seating age, qualifications and experience ca : 
Box No. AS411, Financial Times, 10, Canaan Street, 
London. EC4P 4BY. 


COMMOUIIY U* ECU! IV Li WANTED 
ClurtemaubC Appointments 01-836 2377 


COMPANY NOTICES 


Bank of 
Montreal 

Established 1817 
Dividend No. 469 

Notice is hereby- given that a Dividend of 
Twenty Four Cents per share on the paid up 
Capital Stock of this Institution has been 
declared for the current quarter, payable on 
and after Friday, the twenty seventh of 
February. 1978, to shareholders of record at the 
close of business on the Thirtieth of January, 
1976. 

By order of the Board 

R. Muir 

Vice President and Secretary 


EUf.Q4ONDOEjU.ER LONDON 

£7,000 4- • 

Company dealing in Eurobonds 
requires experienced trader for 
its London office. Applicants 
should reply to Box .A.54I5, 
Financial Times, 10, Cannon 
Street, EC4P 4 BY, . with 
Curriculum Vitae. 


LEGAL NOTICES 


CITY OF OSLO 

— 1974/1992 UA 12.000.000 LOAN 

We inform the bondholders that the second annual redemption 
of UA 400,000 due on April I. 1976 has been effected by purchase 
on the market. 

Amount outstanding: UA f 1.200.000. 

Luxembourg. January 30. 1976. 

The Fiscal Agent 

KRED1ETBANK 
$A. Luxembourgeoise. 


-C0UR DC JUSTICE CIVILE DE GENEVE 
La premiere section de la Coer de Justice. 
SI Meant a Geneve, ae Palais de Justice. 
Place du Bourn-tic- Four. 1 Ere Cour. 
Rea-de-Cnausscc. Salle No 3. roncUonnant 
comme auto rice de concordat «n applica- 
tion tie la lol federate sor les tanaues «t 
causes d'eparene. procedera an* debits, cn 
audience pubUoue. 

Le Vend red i 77 Feyrlrr 1976 a 15 hen res. 

Sue le pro Jet dc concordat depose Par 
la 

Barque de Credit international: En 
s Ill's!* Concordat ire. 9 . Rue du Cor sell 
General, a Geneve. 

cc coniormcmont a I'arttcle 14 de 
Lordomunce du Tribunal Federal du 
11 Avrtf 1935- 

Lea epoosants petnent parHdner ana 
debats ct »'v raire revresenter ct proposer 
le relet du concordat 00 ties moot no- 
tions. soft ora lenient, salt par edit. ■ 

Les creanelers oul n'ont ms fall 
opposition ne peuvent partletper aux debats 
quo pour v defend re dn conclusions 
lendant a rtiomologatton du concordat. 

Les oppositions atnsJ oue I'avlc ties 
commlisalrm les cancer p int sont tenus a 
la diipration dcs creanc en pendant 14- 
lours au sieve principal tie la banooe. 

GW les Monnev 
. Grantor tie la 1 ere Section. 

■ The following is a tree translation of 
[1>o above nntc lal notice:— 

CIVIL COUNT OF JUSTICE OF GENEVA 
The first section of the Conn of .Justice 
Uni n? ar the Law courts (Palais da Justices 
Place du-.Bourg-tie-Four Geneva. Court 
One. Ground Floor. Room Three, acting. lo 
its capacity ol. authority For the schema 
of arrangement with creditors In accord- 
ance will the Federal law on banks and 
savings banks, will proceed to hearing In 
Public. 

On Friday 27th February at 1500 hrs. 
Ttio petition lor the proposed 1 scheme ol 
irrjr.QonTO.it loosed by 

Tbe International Cretin Bank (En Sursls 
Can'ordiUlnai. g. Run du ConseM 
- General. Geneva. 

In accordance with Article 14 of the 
ordinance ol the Federal Court ot 11th 
April 1935. 

Oblectors to the proposed scheme mar 
participate In the hearing either In person 
or by representative and mar prooas* the 
rejection of the scheme of arranoomrrt. 
or modifications to It- either verbally or In 

Creditors who. have nor. objected may 
only participate In the bearing to support 
motions for the ratification of the pro- 

posnd scheme. 

The objections, as wdi at the opinion 
of the comm 1 tsl oners 00 them will be 
available for Inspection by creditors, for. 
14 dan at the head omerf of the bank. 

• . Cl lies Monnev _ 

Clerk of the Court Fist Sect ton}. 


IN THE MATTER OF 
LUIG5 (LONDON) LIMITED 

•• IN THE MATTER OF THE 
COM PANIES ACT 194B 

NOTICE IS HEREBY GIVEN that the 
creditors ol the above-named comoanv. 
which 11 being voluntarily wound up. are 
reci uind. on or before the 14th an ol 
February, 1976. to send in their fa II 
Christian and surnames. Ihelr addresses 
anti descriptions, lull particulars ol their 
debts nr claims.' and the names and 
addresses ot tholr Solicitors lit anv*. to 
tM undersigned Richard EaglcsheM Ftoyd. 
ol S3 Cimarf's Inn. Fetter Lane. London. 
EC 4 A 1AH. the Liquidator of the said 
Company, and. ft so required by nottcq In 
writing fram the sale Liquidator, are. 
personally or by tiirtr Solicitors, to come 
in and prove their debts, or claims at such 
time and place as shall be specified in 
such notice, or In default thereof thrv will 
oe excluded from the benefit ol anv 
distribution ■ made before such debts are 

pro rod. 

Dated this 26th day of 


B O N P P RAW I N G S' 



• > , 


- • ICELAND 
1 % StflrJJng/DcntschftMark Bonds 1981 

S. G. Warburg & Co. Ltd., announce that The redemption insttfrntnt dtJ« 

1st March 1976 has been mat by purchase In the market to the nofnifw Vat UR Of fcftSG/iW «nt» 
by. a drawing of Bonds to t*»e nominal value of £347,000. 

The distinctive number* of die Bond?, drawn in die presence of a Notary Public, ate as 

■follow*:- 

£500 Bonds drawn 


Serial No's. 

3043 

3077 to 3079 
3107. 

3163 to 31 70 
3276 - 

3235 

3297 to 3306. 
3345 to 3340 
3384 » 3401. 
3636 
3668 : 

3723403743 
3802. 

3885 to 3891 

4005 -■ 

483^ m4036 - 

AG6Q..__ . . . 

4098.' 

4ft6 'V 


. Setfd No's. 

. '2l092ta 21126 
' ■;CU23>,to 21244 
ZKflte 

"•21 403 to' 2 1412 
21483 1021535 
21B75 to 24 586 
21689 10 21 697 

tori'! 925 

. 22171 10 22186 


3053 

3081 to 3085 
3113 

3130 to 3190 
324? t a 3256 
3288 

.3311 to 3316 
3351 

3403 to 34Q9 
3543 to 3546 
3670 to 3681 
3745 

3808to3817 
3895 to 3898 
4007 

4039- to 4048 
4078 
41 QO ■ 

4135 to 4138 


21139 to 21184 
21 280 40 21284 
21300 10 21347 
21463 

21538 to 21548 
21588 to 21619 
21738 to 21769 
21933 to 21954 
22189 10 22193 


3054. . 

3087 ’ 

3119 

.3192 

3267 fo 3272 
3290 to 3292 
3320 to 3322 
3352 

.3438 to 3442 
3 £48 to 3551. 
3687 10 3691 
3781 to 3783 
3821X0 3824 
3939 to 3941 
4010 to 4018 
4050 

4084 to 4088 
4101 
- 4149 

£100 Bonds drawn 

21185 to 21218 
212 S 6 to 21 288 
21349 n>2l389 

■21464. ' 

21551 to 21558 
21821 to 21 629 
21772 to 2181Z 
21956 to 21969 
22202 to 22208 


3058 to 3064 

3095 

3122 

3197 to 3198 
3275 ■ 

3294 

3336 

3356 

3449 to 3503 
3568 to 3629 
3698 to 3701 
3790 ' 
.3826 to 3843 

3964TO 3994 
4021 to 4023 
4051 

4091 to 4093 
4105 to 4107 


21220 
.21293 ' 

21391 

21466 to 21471 
21560 

21631 to 21633 
21821 to 21824 
21974 to 22082 


3067 • 

3106 

3123 

32 10 to 3213 

3276 

3295 

3338 td 3340 
335810 3360 
3507 to 3527 
3640to3669 
3703 to 3706 
3793 to 3300 
3864 to 3869 
3999 to 4002 
4025 to 4039 
4064 
4097 

4112104115 


21223 to 21227 
21295 
21392 ’ 

21479 to 21487 
21562 to 21672 
2163610 21687 
2182710 21884 
22100 to 22169 


- . -On fit March, 1976, there will become due and payable upon each Band drsWn for redemp- 
tion;' tfrii principal amount thereof, together with accrued Interest to said date at the office of> - 

S. G. WARBURG & CO. LTD., 

...4 . ' - 30, Gresham Street, London, EC2P 2 E8« - * 

. or Avfth. one of the other paying agents named on the Bonds. 

interest will cease to accrue on the Bonds called for, redemption Dn and after 1st March, 
.1976 ; -Bonds so prewmod for payment must heve attached all coupons maturing -subsequent 
to 1st March, 1976. ‘ 

' - The following Bonds previously drawn for redemption have not yet been presented for 
repayment:- .... i 


£100 Bond Nos:* 


£500 Bonds Nos:- 

£100 Bonds Nos:- 
11 090 to 11093 


Drawn 1st March, 1972 
10796 10798 

Drawn 1st March, 1973 
09981 10188 


10799 


11133 to 11137 
11884 


11167 


11278 11279 

11885 


11860 to 11863 


Drawn 1st March, 1974- 
04197 ' 04198 

24635 to 34537 

t 

30, Gresham Street, London, EC2P 2EB 


£500 Bonds Nos:- 
£100 Bonds Nos:- 


30th January, 1976 


IRELAND 

U £4 9% Bonds 1985 

S. G. Warburg & Co. Ltd., announce that the redemption Instalment of U.9. $900,000 
due 1st March, 1976 has been met by purchases in the market to the nominal value of 
U.S. $748,000 and by a drawing of Bonds to the nominal value of U.S. $152,000. - 

The distinctive numbers of the Bonds, drawn In the presence of a Notary Public, are 
asfollowa:- 


22 

96 

184 

260 

361 

438 

514 


685 

767 

859 

962 

1039 

1147 

1266 

' 1395 

1483 

1581 

1658 

1736 

1823 


20C 4 

2087 

2182 

2259 

2358 

2435 

,2512 

2616 

2692 

2*73 

2851 . 


3145 

3242 

3344 

3438 

3519 

3792 

3868 

3955 


•4122. 

4206 

4289 


KLI-M 

4537 

4659 

4734 

Kiinj 

4886 


5102 

5179 

5258 

5§39 

5419 

5514 

5591 

5668 

5744 

5836 

5931 


wmm 

6189 

6277 

6389 

6519 

6767 

6922 

MrK<s* 

7167 

7282 

7403 

7564 

7692 

7778 

7937 

8034 

8113 

8189 

8266 

8342 

8418 


8582 

8658 

8734 

8811 

8837 

8964 

■ ,'TTl 

9117 

9192 

9268 

9345 

9423 

9536 

9648 

9725 

K:K>] 

U-'-fJiM 


10312 

10388 

10548 

10892 - 

10968* 

jisurr. 

12856:' 

>1044 

11122'- 

1419B : 

11272 

11352 

11472 

11548 

11645 

11722 

11798 

.11961 

12027 

.12-101-'. 

12219 

12296 

12372 

12448 

T2565 

12661 

42764 4 

1*2932 

13006 

13599 r . 

13675 

13781 

13857 

13933 

14008 

14084 

14175 

14251 

14401 

14475 

14561 

-14637 

14714 

14790 

14887 

14944 




On 1st March, 1976, there 'will become due and payable upon each Bond-drawn for 
redemption, the principal amount thereof, together with accrued Interest to sold dsrt*«t the 
’office "of:- . ■-. . • . 

S.G. WARBURG 8. CO. LTD., 

....... • - -. 30, Graham Street, London, EC2P 2EB, 

or. with one of the other- paying 'agents named on the Bands. 

Interest win cease to aecrue on the Bonds called for redemption on and after let March, 
1976. Bonds =so prawned for payment must have attached all coupons maturing subsequent 
to 1st March, 197p, . 

The following Bonds previously drawn far redemption an dates as shown below, have 
not yet been presented for payment.' 


-1063 


5223 


9305 


5111 


5550 


5552 


1st March, 1972 

6974 8290 

1st March, 1973 

7808 

1st March. 1974 


12082 


30, Gresham Street. London, EC2P 2EB. 


14225 14565 14737 


14567 14990 


12822 14223 

30th January, 1978 


CAS5A PER TL MEZZOGIORNO 
. 6% Guaranteed Bonds 1985 

S. G. Warburg & Co. Ltd., announce that the redemption Instalment of U.S. $1,200,000 due 
1st March, 1976 has been met by purchases In the market to the nominal value of U.S. $451 ,000 
and by a drawing of Bonds to the nominal value of US. $ 749,000 . 

The -distinctive numbers of the Bonds, drawn In the presence of a Notary Public are as 
follows:- 


18160 to 18183 
18297 to 18329 
18537 a 18638- 
18886 to 18900 
.19114 & 1ST 15 


1818810 18219 
18331 

18574 to 18602 
18905 to 18921 
19120 to 10142 


18221 

18338 to 18342 
18676 to 18B80 
18923 to 18991 


18230 to 18235 
18362 to 18366 
18690 to 18765 
■18996 to 19053 


182381018295 
18369 to 18500 
18776 to 18875 
19055 to 19110 


On 1st March, 1976 there will become due end payable upon each Bond drawn for redemp- 
tion, the'prlncipal amount thereof, together. With accrued interest to said date at the office ofs- 

S. G. WARBURG & CO. LTD., 

30, Gresham Street, London, EC2P 268, 

or with ona of the other, paying agents named on the Bonds. - 

Interest will cease to accrue bn the Bonds called for redemption on end after "let March, 1976. 
Sands so preea n *Bd for payment must have attached all coupons maturing subsequent to 
1st March, 1976. i 

Bond serial numbers 8107 and 8108 drawn for redemption on 1st March, 1974 have not yet 
been presented for payment. 

30th January, 1976. 


30, Graham Street, London, EC2P 2EB. 


LEGAL NOTICES 


Liquidator. 


Note. — THIS Notice Is curdy formal ami 
ill known Creditors have Men. or will 
fie. paid In lull. 


THE COMPANIES ACT 1948 
COCO FASHIONS LIMITED 
NOTICE IS HEREBY GIVEN pursuant 
to Scctlmi Wi "f Ihr Cammuiles Art IMS 
' that a MEET rNn up the r.REDlTURS 
j ol COCO FASHIONS LIMITED trill he 
held at Room 17. Canton Hall. Canon 
I Stn-t'l. Lniidnn S.W.I. on Fridar the fith 
I (lav or kL-bruaiT IS7G at li In the faro- 
! nnmi rar Hu- mrivries provldri for in 
Sm-ltMIt* 2S1 anil 2K. 

Dii'id tbt> Kni dav or Jamiarr, 1876 . 

-M. cnnEN,._ . 

Pu-evur. 


No. B0237 of U7B 

In the RIG 8 COURT OF JUSTICE 
Chancery Dlvisitin Companies Court. In 
the Matter of STEPHEN JONES (ART 
SERVICES l LIMITED and In tiMJ TdaUer 
ol The Companies Act 

NOTICE IS HEREBY GIVEN, that a 
Petition lor the Winding-up of the above- 
named Company by the High Court of 
Justice was. on the asm day of January 
lftro. pn-senicd to ihc said Court by the 
Commlasionors of Customs and Excise of 
King's Beam Ruust 1 . 38-U, Mark Lane, 
Loadon. EUR the. And that the sakl. 
Petition is dlirciri ro bo beard before | 
the Coon sin lac at tiw Royal Coons o> 
Justice. Strand, Loadon, WC2A SLU on 
the LU day of March. 1078. and any 
creditor or contributory of the said Com- 
pany desirous to uippon or -epoose tbe 
making of an Order on the said Petition 
may appear at tbe time of -bearing in 
person or by his Counsel for that pur- 
pose: and a cony ol the Petition MU be 
furnished by on.- undersigned to any 
credit or or contributory of the said 
Company requiting sjich'copy on payment 
of the regulated charge for the same. 

C. KRIKOriaN. ■ 

King's Beam House, 

DM1, Mark Lhoy. 

London EC3R 7 HE. 

Solicitor ro ibe petitioners. 

NOTE— Any person who intends to 
appear on the hcinDK of the Paid Petition 
must serve on, or s«id by post to, the 
•tbovLunamcd nonce In wnilng of his 
inrenrton so to do. Tlu! nolle? must state 
I be d/itml- and address of the person ar. 
If a firm, (be tunii- and address of the 
firm, and must be slunr-d by tho person 
or HrriL or his or (heir Solicitor id sny>. 
and nmsT be scrvcil or. if posted, must 
!h< sent hy now in aiiMcicnt time to reach 
the abotc-namerl not later . Ihan 4.M 
o'clock ui the al'crrtoon of Um 27th day 
of February. 19T& . 


NO. 004156 of 1975 
In tile HIGH COURT OF JUSTI C E 
Chancery Division Companies Court. In 
the Muter Of ANSCOL CONSTRUCTION 
LIMITED and In the u»ww of Com- 
panies Act, 1MB. 

NOTICE IS HEREBY GIVEN, Thai a 
Petition for the wicdlng up of the above- 
named Company by the High Court of 
Justice was on tbe 17th day of December. 
1975. presented to the said Court by 
SAND ELL PERKINS LIMITED whose 
nvdstcrcd office Is situate at: Cobtrefe 
wharf. AyJesford.. Maidstone. Kent. 
Bonders Merchants, and that the said 
Petition f3 directed lo be heard before 
lhe Court sitting nt tho Royal Courts of 
JMflco. Strand. Loadon. WC2A ILL on 
the 23rd day of February 1976, and any 
creditor or contributory of the said Cpm- 
,pany dcstrona to support or oppose the 
making at an Order on the said Petition 
may appear at the lime or bearing, in 
person or by Ids counsel, for that pnr- 
pow: and a copy of the Petition will he 
furnished by the undersigned to any 
creditor or contributory of the said Com- 
pany requiring such copy on payment of 
the regulated charge for the same. 
BRABY 1 VALUER, 

S.'S Bind Conn. 

Fleet Street, 

London. EC4A 3DS, 

Solicitors for tbe Petitioner. 
note.— A ny person who intends to 
appear on the hearing of tiw said Petition 
must serve an. or scud by post to, the 
above-named notice In u- riling of his 
Intention so to do Tho naricu must state 
ihc name and address of the* person, or, 
if a firm.- ihe name and address. of the 
Brbl i and must he signed by tho person 
or linn, or Ms or th ei r solicitor ilf anyf 
and must be served, or. if nosted. must 
be sont by pov In mjEoent tune to vr at* 
Ute alwvwianwd- not later than four 
o'clock m lhe afternoon of the soth day of 
i-cbnurr, U7S. . 


No. 0S237 of 1976 

in the hiob ojdbt of justice 

Oianoenr Division Companies Court In 
tiwMatter of BEACON INDUSTRIES 
LIMITED and In the Matter of The Com- 
panies Act, 1M8, 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of tbe abow- 
nlmfid Company by the High Conn o! 

»“a on the Xlst day or January, 
“’“■Planted fo the said Court by CBS 
(UNITED KINGDOM) LIMITED- whose 
registered office is Situate at Bartby Road. 

a creditor, and that the 
Mid petiti on ts directed to be heard before 
, Coart » at the Royal courts of 
Justice.. Strand. London, WCSA SLL on 
the 23rd day of February, 1B7B, and any 
ereddhr or contributory of the said Com- 
pany d esyoua to support or oppose the 
h»Kn* of an Order on the said Petition 
may appear at the rime nr bearing. t« 
Person Or -by Us counsel, for that pur- 
22!/ v , .* Wf ®* 0,0 Petition Win be 
hy. the undersliined to any 
weaitor or contributory of the said 
pany requiring such copy on payment of 
the regulated charge for the aime. 

J. E. BARING 

Chaacory Lane. 

London, WCSA IAA. 

• solicitors lor , tho Petitioners. 
NOTE.— Any person who intends in 
***** « the said Petition' 
mua serve on. or send by post To the 
In writing of' hli 
intention so to do, The notice must stai» 

^ Snfor! 

^ ^ n™, [Pic mine ud iddmi ai rkt 

SVfW be ' ^ 

or firm, or his or their solicitor flfanvi 
and most be served, or. if pealed, miuit 
I J* *5*5^ Dost in sufficient time™ resS 
lhe above-named not later than 
o'etock m the afternoon of the SOth” day° Hr 

February, 1578. Qay 
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U.S. tournament 
hit by influenza 


AS 

SS the outcome of the tour iw- 
Tate last trigM the defeodin^ 

S^deTSlfan S»»e 'ho beat 
6—4. and the No.,*» 

S. llie IS ' ast ?5f ! - f ° E m K oS a in 

Sd former U.S. joiniorchani Ji^n 

ssysfte -tSrs-v « 

^However, he has not yet 
officially defaulted lo referee 

^ Afterwards Xasla*e had some 
harsh things to sayahotitMo- 
tin’s unsavoury tei J de 2 c> -,J2 
influence a linesmans 
on close calls— and, although 
this was a curious admonition 
from someone whose own court 
behaviour has frequently landed 
him in trouble, there certainly 
seemed some justification for his 
objections. . 

He is due to face tbe mjeh- 
improved American, Eddie 
Dibbs. who survived narrow 1-. 
against the gancling Australian 
Dick Crealy 2-8. 7-6. 6-3- 
The top three seeds all 
vived Jinunv Connors, the t»ai- 
rial favourite. overpowered 
Dennis Ralston, the 34-ycar-oId 
former U.S. Davis Cup captain 
for whom he refused to pw. 
g,..-4 6—0. Connors was quiciv. 
decisive and merciless- against a 
man who is feeling his way back 
Into the game after a three->oar 
absence due to injury. 


nuz.AtiELr;riY j : . 

Third-? eeded Art:-,?:- "" 

tnear.w :v>n!::<^ r ^j r 
?,ifi;ire*l. h:s ;-irmcr j,,.’; 
coi-cagti'/. lo fje.wi; 7—6,^. 

This year Aviic j- . .J 
the Wimbledon title 
vo::n 2 cr Coils jsv-X.-. j'; 
t’.S. :a 3975— 5.> tha: 
pertive ;r. 

sem;-finais has added 

First thnegh. Ciasqre 
heat another former t'5 3 
Stan Smith <1969. 7I.T2ay| 
who beat Vij.iy AatntM 

6 — 2 yesterday. Tbiq u *45, 
time :n their last fii c aiJ 
th.*t Smith has be ate.*; 
Indian .'sr?il indif^b'j a jw.-J 
svnsrthiaa like jr.s old 

Bjum Birs of Swfjea : 
seeded ^ n - 2 c.ime ‘i L 
safeiv f — 3. 6—4 jiiiiirsr 
powerful F.^yntian 
lsmaii E' Shafei v;ho 
him so decisively w * 4-3 
don's No. 1 C.iur; m 5974 ^ 
n;yht. B»r-? plays Britsh", 
repre-icntative. Mark Cnt, 
earlier yesterday survive? , 

7 — 5 marjpin in_ thi» fiaa! v; 
break nsams; \ d.is Gcru?;^ 
Xew YwV. I a < year's — 

finalist hern. 

rourih-nme r-brui^r mij 
find Laver, was- cir arly dLssj 
hv ‘.he Nastns»;-llarl:n '.■oird 

be fntiahl off ihc chj!!:-] 
the pt'fitiiissn^ .miing Any .-; 3 
Ro« Cn-P. Do'piiv ‘he it. 
tho hani-fuujih: npimiRs 
37-vearniSd snakier nici= 
5 -J 7 . 6 — it. ^— 2 . Ever ; 
evening t*f his career fit: 
■ 4 *ill 3 majesty atyiui In: 
and if some of the spwi 
none there is ‘-nil lie 
stinctivc knr»\iieri;i' fh.it 
him lo the r.-tt place 
I'ie'nt time. 


appointments 

Hawker Siddeley 
group post 


Mr. K. L. Ptaiaips has been 
appointed to the Board 01 
Hawker Siddeley Diesels. Mr. 
Philips is head of group plan 
nlrig of Hawker Siddeley Group 
and is a member of the Boards 
of a number of other Hawker 
Siddeley companies. 

Mr. 3. Steel and Mr. J. H. Nell- 
maples have been appointed to 
the Board of DOIaXSWELLA 
HOLDINGS. Mr. J. N. Oppenheim 
has resigned from the Board. 

Mr. Michael Hare was appointed 
to the Board of PEARSON LONG- 
MAN. 

The following changes have 
been made at Westminster 
Press; Mr. William B. Morrell, 
managing director of that com- 
pany- since 1963, has - been 
appointed vice-chairman. Lord 
Gibson has resigned from that 
position, but remains on the 
Board. The new managing direc- 
tor of Westminster Press is Mr. 
John L. Bartons, who was made 
deputy managing director last 
year, ..having been general 
manager since 1965. Air. Frank 
Barlow, managing director of 
King and Hutchings, Uxbridge, 
will become director and general 
manager of Westminster Press 
from a date in the spring. He 
has been at King and Hutchings, 
a Westminster Press division, 
since 1967. Lord . Allan has re- 
signed from tbe Board of West- 
minster Press hut Temalns a 
director of the parent company 
Pearson Longman. 

* 

N. M. ROTHSCHILD AND SONS 
states that Mr. Rodney Leach is 
resigning from the Board to join 
the Board and Executive Commit- 
tee of Trade Development Bank 
Holding SA. and to become a 
graeral manajser.of-Trade Develop- 
ment Bank. Rothschild has been 
financial adviser to TRADE 
DEVELOPMENT BANK HOLDING 
Tor a number of years. 

. * 

Sir Fred Warner, Mr. G. E. 
Knight and Mr. Robert Kiss in 
have. been appointed directors of 
GUINNESS PEAT GROUP. 

* 

Mr. John Hi Perrin has been 
ap pointe d director general of the 
BRITIS H AGRICULTURAL 

EXPORT COUNCIL. He was 
previously an Under Secretary in 
the Ministry of Agriculture, 
Fisheries and Food. The post of 
director general is an addition to 
the Council's existing structure. 

* 

Mr. P. F. W. Jay, director of 
administration and personnel ser- 
for the EXCESS INSURANCE 
GROUP, has been made respon- 
S b i? f°»L corporate planning. Mr. 
P. N. O. Robinson has become man- 
ager of corporate planning and 
Mr. R- Tilbury, life and health 
manager. 

* 

. B ? rT Y Sealey has been 
appointed acting managing direc- 
tor Of CffiUSTIANSAIA'ESEN 
(SEAFOODS) in addition to his 
other responsibilities, folio win" 

the .realROktion of 

Clark from all his directorJiips 
within the Christian Salvesen 
group. 

* 

Air. A. C Barnett retires as 
BU KNETT AND 

HA^AMSHIRE HOLDINGS from 
to-morrow. 

★. 

®!r Kehy has been 

appointed a director of LEWI- 
SOHN AND HEfLBUT. 

‘ * 

nf a Erector 

of BP Trading and a member of 

*£S CU ? re has been 

elected to- the Board of iho 
STANDARD OIl COMPwf 

(OHIO). He replaces Mt^RoWii 

MtS/elrS* 8 <Ure ^ or 
INVESTMENT AND PROPERTY 

^^s p roS^ p g°ANK: ent at 
»Pwin.*d“^Sf ,0 ^r beC „ n r 

HERGA ELECTRIC. of 

i.5 y Jf*BT 

PERTVAN PRESS, part^f the 


Williams Lea Group. Ke 
formerly managing dlroclor-, 
group's V.’LP Offset subsidy 

Mr. C. J. Maadlebcrg. fi»r$ 
managing direcinr of Reads, 
new director nf the PISTH 
TIVE INDUSTRY TR.\Tj 
BOARD. He succeeds Lord q 
stone who has become direct 
the Cake and Biscuit .Vi banco: 
"k 

Mr. K. J. Walker has 1 
appointed an assistant 2 
manager of the irtcrnatip-nal 
ance division of CO.M.ME 
UNION ASSLTtANCE from J 
He will bP succeeded as 21 
manager of the Provinces Re 
Ocean Group and ns manag 
Belgium by Mr. M. t). Ford, 

* 

Mr. N. P. Soskin has I 
appointed a director of K 
LAND-WHITTAKER (FORE 
EXCHANGE AND CURRE 
DEPOSIT BROKERS). 


Hamilton 

rent IBM 

typewriters, 

composers, 

memory and 

magnetic 

card 

typewriters, 
Hewlett 
Packard 
calculators, 
mini- 
computers, 
datalogging! 
equipment, 
addlisting 
madwiesy 
display and 
printing 
calculators^ 


equipment 
shredders, 
projectors, 
and more. 

Any period 

Anywhere 
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Executive Service 

Think renting 

Ring 

01-7393444 

&ife! 0272 41841 
feianghgffn 021 236 5 5 
Man chester 061 843 ^ 
W.l othtan Wl-J!buT.4i- 



.c. 






17 






by 




: Bluradal Tidies 


3D 1976 






DariffTtshlock, Science Editor, discusses atomic potential with Britain’s new chief nuclear inspector 




4rr, 


in living with nuclear energy 






4 An WHOSE experience 
well be unique among the 
“ d's nuclear inspectors '• on 
nesday became Britain’s 
f nuclear inspector. As a 
■ p manager in iiis mid-SOs 
' /indscale in 2957, when on e 
the ■ plutomoB^produdng 
ear "piles”, caught. fire and 
led fiercely for 48 hour^ Mr. 
aid Gansdea became one of 
few people in the world to 
first-hand experience of a 
.ear accident 

ir from scaring this engineer 
y from - nuclear energy. 
Impromptu lesson in nuclear 
fighting encouraged. him to/ 
more deeply involved in 
iring that such an- aceident 
id never- happen again, 
lay, he shoulders respon- 
lity for - the - safety of - 11 
iear power stations operating 
Britain, five more still under 
it ruction, and four factories 
:essing nuclear fuel. ' 
u cl ear energy's critics still 
;e great play with the Wind- 
e fire, claiming that it was 
of the worst nuclear acci- 
ts. Mr. Gausden sees it in . 
ewhat different perspective, 
was not a serious nuclear 


accident at all. Be asserts— “it 
didn't kill anyone and far as 
we know it didrft injure any- 
one. “ Al^’ihij.ijs.^iid with the 
confidence: of «l matt "who, after 
IB years’ .- ,e^wnepce as a 
nuclear safety ihspector, is 
utterly at ,. peac&' with his 
responsibilitiesr ■ V .‘,; E '. 

.• Even ; the/ highly? publicised 
dumping of"- milk because of 
radioactive couttnunatioiLof the 

surrounding coi«tt3^4© was no 

more than a' precaution, taken 
at a time* when the -.safety 
authorities were : far- less ex- 
perienced. DBJhping he says, 
would _not be ordered /to-day for 
the same levelof g-paitatniTiati on. 

But the 'safety' authorities 
gained . experience from the fire 
which could perhaps be learned 
only from a real' situation, be- 
lieves Mr. Gausdep* -They 
learned the hard -way .the vital 
importance of detailed planning 
when carrying out anything in 
reactor operations Jbat is not 
routine. They learned the 
importance, of :noC- cutt ing 
corners — not trying , to, go too 
quickly in new -^situations, or 
trying to make do with too little 
equipment or instrumenta t ion. 


Soon after the accident Mr. 
Gausden was recruited as a 
founder-member of the Govern- 
ment's new. Nodear Inspec- 
torate. which came into 
existence early in I960. He was 
an electrical - engineer whose 
nuclear experience— mostly . of 
reactor Instrumentation— began 
at Harwell In 1947' when, he left 
the Royal Naval Scientific Ser- 
vice. As the inspectorate ex- 
panded from an initial 20 to an 
anticipated 200 this spring, Mr. 
Gausden advanced to become 
deputy chief inspector of 
nuclear installations under Mr. 
E. C. (Bill). Williams* who has 
just retired from the Health 
and Safety Executive. 

With Mr. Williams’ retirement 
Mr. Gausden. at 54, becomes the 
Government’s chief nuclear in- 
spector, in charge of . the 
Nuclear Installations . Inspec- 
torate (Nil), a rple independent 
of the Department of Energy’s 
interest in promoting nuclear 
power. He will be reporting to 
a new deputy director-general 
of the Health and Safety 
Executive, still to be - appointed, 
but who is also likely to have 
a background of nuclear ex- 


perience. The new post will 
cany responsibility - for all 
major industrial hazards along 
with toxic chemicals and 
industrial air pollution. 

One of the major - changes, 
foreseen under the new regime 
— one that has already been set 
in motion — is the internation- 
alisation of nuclear safety. The 
Government now accepts that a 
major accident involving loss of . 
life — a Flixborough. as it were * 
— at a nuclear installation any- 
where in the world could have 
serious repercussions for the 
TJ3C. nuclear programme. Mr.: 
Gausden is establishing “ hot 
lines’’ with his opposite num- 
bers in other nations with large 
nuclear progr amm es. 
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BY JOEL STERN 

I DECADES portfolio mana-. However, tb^r$ is. no - agree- increasing rate of growth in the 
s and investors have been jnent about teky money matters money supply increases 
j ire that Professor Milton for -share prices. Move important economic growth and. therefore, 
j^ed man's view that “money still, there is considerable con- corporate profits. Still another 
‘.ters ” when predicting fusion . regarding; ti»eL use of view is that Central Bank 
linal income and inflation money supply -to predict future actions lead to lower interest 
been equally true of fore- share prices and, thus, generate rates as monetary .growth, rises, 
ting share prices. Pro- superior. investnM^Jjpaults. in turn making bonds less 
sional investors, for at least . Gne accept ‘view isthat ex- attractive relative to shares. 

past five years, have con- presse< j by Mr. Beryl Sprinkel. The Free Cash Flow view is 
erect information on the Executive Vice President and thal an increase in monfey supply 
ney supply critical when de- chief econoni ] st 0 f Harris Trust growth enhances investors’ con- 
' nme ^eir tiding strategies, 3^ Jnj-Qiicago. A donee about the expected rate 

“US? Applying the monetarist" posi- «f return that firms will earn 

rton that businfisscycle turning on new projects and the magni- 
? « J points are associated with prior rude of new projects that will 

r changes in the rate. .of growth be undertaken. 

W FH m the money . slippy, Mr. Increases in the money supply 
1 _ a j Ro»fd 1 central S P rinkel explains inVhfe books, growth rate can reduce nominal 

ik) policy”— Friday being Money and. Stocks Price* and interest rates only temporarily 
’ Lvon ^hich the week? Money and Markets: A Mane- because monetary policy does 
nev supply data isreleased * tarisi: Vieu! ' < Homewood. not alter real interest rates 
U ewie7 ^Tnev jnUnois: Richvd D- Irwi * (that is. abstracting from infla 

1 increase in the rate of aod 1971, respectively ), how tion). Excessive monetary 
• wth in ' the money supply) * > • ^oney precede growth -fuels inflationary expec- 

ds to higher sbar^riSond in ahare prices: and rations which is a large com- 

hter money is regarded as other financial assets.- •- r ponent of nominal interest 
1 for share prices. Tie col- . He views investors as holding rates. 

i«e of share prices in -1974 portfolios consisting ot stocks. Whatever the explanation 
,.s associated with- a monetary bonds, durable goods and about why money matters, the 
{icy that was tighter than money. Investors determine the crucial question for the stock 
peeled .and the reverse b«n proportion of these, assets they mar fc e t j s bow quickly money 
en true in 1975. . ;'*5 r3sh to hold in .the form of gup pi y information is fully re- 

- money. When the economy’s fleeted in share prices. Mr. 
money supply increases and in- sprinkels claim that a delayed 
vestors realise? that the money effect exists between changes in 
portion of their assets is too the money supply growth rate 
large, they attempt to restore an <j share prices would cast 
the desired portfolio mix by ^ ou ht on the view that the 
purchasing non-money assets, market is efficient and offer 
such as stocks, forcing their some CO mfort to chartists and 
prices up. other technical analysts. 

Mr. Sprinkel believes that ^h at ^ ^ the money supply 
this sequence of events allows a scheme to generate trading 
sufficient time to predict share signals that can result in 
price changes, assuming know- superior investment perform- 
ledge of past money supply wee? In view of the bilge body 
data. ■ - of published evidence that tech- 

A second explanation about nj C al trading rules are useless, 
why money matters is that an f$ . j s anomalous to find Mr. 

Sprinkels- study could be worth 
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while pursuing. 

In a brilliant paper, “Money 
and Stock Prices: Market Effici 
ency and the Lag in Effect- of 
Monetary Policy,’* Journal of 
Financial Economics (September 
1974, pp. 1-57) and in a less 
Complex version, ■ “The - Money 
Supply and tbe Stock Market — 
The Demise of a Leading Indica- 
tor;” financial Analysts Journal 
'(September-October 1975 pp. 18- 
26), Mr. Michael S. Roseff des- 
troys his .hypothesis. 

He shows that current share 
price -cha ng es have never been 
related to previous money sup- 
ply changes. He also shows that 
share prices cannot be predicted 
profitably by trading rules using 
past money 'data, despite the fact 
! that share prices are partially 
.tehnined by current and future 
anticipated money supply 
changes. Instead, share prices 
tend to coincide with, and even 
/sightly lead, changes in money 
supply. 

•■•‘Mr, -Sprinkel found that decel- 
feratious in the growth of money 
supply preceded share price de- 
clines . by an average of 15 
months between the years 1818- 
1660 - and that acceira lions in 
me - money supply led share price 
■rises *-by an average of two 
months. The signals ne selected 

,-we^e changes in the money sup- 
ply that conformed to the peaks 
troughs of business cycles. 
Using his signals, he found 
Ibat the more precise timing of 
changes, in - equity values pro- 
duced a compound annual re- 
rarh oirer the period of 12 J per 
Beat/ This compared with an 
J-ammal return of only 5.8 per 
cent' for. a simple huy-and-hoid 
Ijmticy over the same number of 
yefcis. • 

However, Mr- Rorett pointed 
out that changes in business 
cycles can only be identified 
tmtil many months after their 
occurrence. Unless • investors 
could presume to correctly pre- 
dict those changes, a fairer 
&$aal would be to act .on all 
Changes in .the money supply, 
whether or not they coincided 
wlth changes - in the business 
cycle. . . 

Qn this basis, he Stowed a 
compound annual return of 
only. 5 . per cent, on the index 
which is -Inferior to the 5B per 
cent, return from the buy-aud- 
hold policy. ; 


Mr. Gausden’s most pressing 
task, however, ‘is the commis- 
sioning of the first advanced 
gas-cooled reactors (AGRsj at 
Hinckiey and Hunterston, a 
potential 2.400 MW when all 
four are operating. The first 
power should be flowing next 
month. His opinion of these 
long-delayed reactors is that 
they are ” taking- shape very 
well now.” But he sees them 
as prototypes — a new situation 
— which will be brought up to 
power very cautiously over a 
period of three or four months. 
During this period he will have 
up to six inspectors on each 
site almost continuously. 

The next new nuclear station. 
Hartlepool, however, is still 
somp 18 months from commis- 
sioning, and still calling for a 
lot of detailed engineering, 
assessment of what, in effccL 
will be another new prototype. 

But Mr. Gausden -has few 
doubts about the eventual out- 
come. “To my mind the AGR 
is going to be a very successful 
reactor — as successful as the 



Mr. Ronald Gausden 


magnox reactor.” Even tbe 
hapless Dungeness B. longest 
delayed, of the AGR family, is 
making progress. 

But he still lacks some of the 
information he needs to con- 
duct his initial assessment of 
Britain's new •' steamer ” re- 
actor and grant a site licence 
for the first two stations. Some 
major design features such as 
the steam drums and “fence 
header ” pipework have not yet 
been settled. The missing data 
has been promised within two 
months; in which case — pro- 
vided he is satisfied that the 
data disci uses no fundamental 
safety problems likely to arise 
later— he expects to be able to 
grant site licences towards the 
end of the year. 

. Perhaps the happiest note for 


nuclear safety is struck . by 
Britain's magnox nuclear 
stations, direct successors of the 
windscale “ piles.” the first of 
which (Calder Hall) is now in 
its 20th year of operation — the 
last of its design lifespan. “But 
I would not be at all surprised 
to see it operating in the 1990s.” 
says Mr. Gausden. 

The corrosion problem that 
afflicted most of the later 
magnox stations was very suc- 
cessfully arrested,. he says, by 
lowering the operating tempera- 
ture. at some sacrifice of output. 
Corrosion rate has now dropped 
almost to zero, and the inspec- 
tors can find no reason why they 
should not reach or exceed their 
design lifespan of 20 years or 
25 years, depending on the 
station. 


So tbe question of what to 
do about redundant reactors is 
not one that exercises his 
nuclear inspectors at present 
For the future, however, he 
suggests there is' scope for 
designers to make -sure that 
reactor internals can -be dis- 
mantled. 50 that the more highly 
radioactive structures can be 
recovered and disposed of else- 
where. 

A sector which now absorbs 
about a quarter of the effort of 
the Nil — and will continue to 
do so for the foreseeable future 
— is the activities of British 
Nuclear Fuels, the state-owned 
organisation providing fuel 
services for all but submarine 
reactors. Reprocessing, the 
recycling of spent fuel, is the 
process that takes roost of their 
attention. Their view of the 
controversial question of 
storing highly radioactive fission 
products as a hot acid in sealed 
stainless steel vessels is that, 
while they are perfectly satis- 
fied with the arrangements at 
present. “ it is not one we 
like to see go on and on.” They 
believe that solidifying the 
waste will greatly simplify the 
“ engineered safeguards ” 
needed to store it safely. 

But, long before the com- 
pany will be operating a process 
for solidifying nuclear waste, 
Mr. Gausden must answer two 
other difficult questions. Both 
have far-reaching international 
implications. .One concerns the 
acceptability of the fast reactor, 
which he sees as the first “in- 
ternational ” nuclear system, 
with development teams in 
several countries pursuing 
parallel work to perfect . the 
same type of reactor. He shares' 
the view recently expressed by 
the chairman of the Royal Com- 
mission on Environmental Pol- 
lution. that Britain should 


make the next development 
step a big demonstration 
reactor, designed and built 
beyond reach of commercial 
pressures to cut corners, until 
the designers can be certain 
that their a * engineered safe- 
guards” are a match for this 
new reactor’s much faster 
responses. 


Question 


Tbe other big international 
question concerns the pres- 
surised water reactor iPWR), 
the world's biggest selling 
reactor, but used in. Britain so 
far only in about 50 MW size 
for submarines. The govern- 
ment asked the inspectorate, 18 
months ago, to carry out a 
safety assessment of the big 
PWR, in case it should wish to 
build it in Britain. Tbe assess- 
ment has attracted intense in- 
terest overseas, not least 
because of the standing of the 
Nil in international nuclear 
safety circles. The vendors, 
such as Westinghouse Electric, 
dearly want to be able to claim 
that their system is acceptable 
to safety authorities worldwide. 
But Britain and Canada, two 
nations with a high reputation 
for their nuclear achievements, 
have still not given it their 
blessing. . 

It is still loq early to say - 
what his verdict will be, says 
Ronald Gausden. “I can see a 
year to 18 months’ work ahead 
yet.” But no-one is more keenly 
aware that if his final verdict 
should be that operating restric- 
tions are needed to make the 
reactor conform to the U.K's 
established standards of nuclear 
safety, it is going to be acutely 
embarrassing not only to the 
PWR's vendors but to nuclear 
safety agencies overseas. 



There's a better working life for everyone 

In this guide. 


It tells you-about the new EmpImTnent 
‘ Protection Act, a major piece of legislation 
that’s important to everyone who works for a 
living. Employers and employees. 

The Act is very wide in scope, and 
covers many different aspects of working 
life. But it has a single basic aim : to create a 
dimate in which employers and employees 
can work more closely together, and so 
- make British industry and commerce more 
productive. 

The Act la\-s the groundwork for this 
unproved co-operation. By encouraging 
more collective bargaining - and in this 
• connection the independent Advisory, 
Conciliation and Arbitration Service will 
have an important part to play - and by 
. providing extra protection and greater job 
security for all workers. 

Managers and executives, mannal and 


non-manual workers, full and part-time 
employees - the Act' provides benefits for 
men 3nd women at every job level and in 
even - kind of job. 

Some of these benefits will become 
effective in April. For example: procedures 
that employers and trade unions must follow 
in handling redundancies. Other provisions 
-such as remedies for unfair dismissal -will 
be introduced during the Summer. And 
some provisions will come into effect early in 
1977. For example: anyone on short-time 
or lay-off will then be protected by guaranteed 
payments and a woman leaving to have a 
baby will be entitled to maternity pay. 

This gradual phasing in of the Act 
is designed to help employers with anv 
arrangements or adjustments ther need 
'to make. And, as the Act 
comes into operation. 


that should mean a better and more pro- 
ductive working life for everyone. 

Wi ether you are an employer or an 
employee, this important Act concerns you. 
Get the guide non - and find out more facts 
about Employment Protection. You can 
obtain ir from your nearest Unemployment 
Benefit Office, Employment Office or Job- 
centre. Or send in the coupon to: HJVL&O. 
(S14B), Cornwall House, Stamford 
Street, London SEi j»NY. 

^ Please send me a copy of: FT 30/ll 

*Employment Protection Act— 

An Outline*. 

Name 


EMPLOYMENT PROTECTION ACT 



Address 


ISSUED BVTHE DEPARTMENT OF EMPLOYMENT. 
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A necessary 
addendum 


Last year was one of outstanding success for 
the building society movement, with the inflow 
of funds seeing a big rise on 1974 and the 
level of loans to house buyers an even larger 
one. Increased pressure to reduce mortgage 
rates could well materialise as a result. 

Michael Cassell explains why societies are 
likely to resist such calls for the time being 
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. D . ft j-r friaht chairman of the 1 

Over £24bn. of assets fet Itueir hfdeputy. in Londor. yesterday. 

Societies Association, and Mr. ntupn d 


ONE MUST welcome the 
studied impartiality with which 
the Royal Commission on the 
Distribution of Income and 
Wealth has carried out its 
latest assignment. One must 
also take proper note, however, 
of the fact that the statistical 
basis of the inquiry is weak and 
that the conclusions drawn in 
the main report are so general- 
ised and agnostic as to be of 
minor practical value. Only the 
addendnm signed by three 
members of the Commission 
deals with the main practical 
point at issue — the conse- 
quence of an absolute fall in 
'real net salary incurred by a 
small number of decision-takers, 
especially in the field of indus- 
trial management, over the past 
two or three years. 

So far as the income figure 
of £10,000 is concerned; it must 
be emphasised that the Com- 
mission was Interested from the 
outset only in income from em- 
ployment and later decided to 
exclude both the self-employed 
and the directors of close com- 
panies: its report, therefore, 
deals with only about 30 per 
cent, of the total number of 
taxpayers with Incomes of that 
size. It is not known how many 
of this 30 per cent, enjoy other 
sources of income, the Inland 
Revenue statistics for different 
years are not easy to compare 
with one another, and the valu- 
ation of fringe benefits is 
admitted to be unsatisfactory. 
The main conclusion, that the 
real disposable income of those 
with gross employment incomes 
of £10.000 and more — represent- 
ing just over 1 per cent, of all 
employment income after tax — 
has fallen during the past few 
years by amounts ranging from 
17 to 25 per cent., is hardly 
novel. 

Education 

So far as expenditure is con- 
cerned, the report points out 
that salaries of this size are 
seldom attained before middle 
age and that the pattern of 
expenditure at this income level 
may moke' the RPI an inappro- 
priate measure of inflation. 3J 
might have done well to point 
out specifically that employees 
in this salary range have to bear 
virtually the full cost of the 
higher education of their child- 
ren — a situation which succes- 
sive governments have agreed 
to be inequitable but have failed 
to remedy. In many cases, 
therefore, what appears to - be 
a large differential in gross 
terms is extremely small after 


tax and higher education' costs. 

Before coming to the conclu- 
sions of the report, two of its 
passing arguments should be 
quickly squashed. First, it sug- 
gests that the rate of economic 
growth of the UJK. has been 
slower tban that of some other 
countries and that it is impos- 
sible to shield one small section 
of the population against this 
situation. Without going into 
the vexed question, how far 
higher rates of personal taxa- 
tion have been responsible for 
this slower growth, it should be 
obvious that the members of 
the population under discussion 
are in general much more inter- 
nationally mobile tban the test. 
Second, the report suggests that 
the setting of higher salary 
levels by comparison between 
firms is a circular process. It 
is not circular because, as the 
report itself demonstrates, the 
pull of the market makes itself 
strongly felt at some points and 
because the spread of collective 
bargaining among white-collar 
workers is beginning to exercise 
an ever stronger influence on 
the highest salary levels. 

Exceptional 

The conclusions of the report, 
briefly, are that salary deter- 
mination is not an exact 
science and that there should 
be more publicity given to the 
levelling effect of taxation and 
to the criteria by which higher 
salary levels are set Also, more 
to the point that despite a long- 
term tendency for differentials 
tn narrow, “we regard the par- 
ticular changes that have. come 
about in differentials in the last 
two years as owing to the 
exceptional circumstances of 
the time.” The addendum does 
not contradict this conclusion 
but spells out its practical im- 
plications, that the problem of 
rewarding management 

adequately should be recognised 
as soon as these “exceptional 
circumstances" are out of the 
way and that “we consider that 
unless this is done, the vital 
contribution which successful 
managers can make to the pros- 
perity of industry and com- 
merce and through this to a 
further rise in the general 
standard of living will be im- 
periled.*’ The Government 
must know, from its own ex- 
perience of attempting to fill' 
top managerial positions in the 
public sector, of the urgent need 
to begin restoring real differen- 
tials at the level of top manage- 
ment, and this report gives It 
carte blancbe to go ahead. 


Savings in search of a home 


-w-w THEN Mr. Raymond Pot- 

YY ter, chairman of the 

* V Building Societies Asso- 
tion (and of the largest building 
society in the world, the Hali- 
fax) yesterday spelt out details 
of his movement's achievements 
in the last year he must have 
reflected how much more diffi- 
cult the task had been for his 
immediate predecessor. 

Not for Mr. Potter the un- 
happy reflections about three 
increases in the mortgage rate 
in under a year, or awkward 
explanations about the 
acceptance of Government 
bridging finance to prevent 
societies from pushing the cost 
of loans still higher. The picture 
he was able to paint was one 
of outstanding success during 
1975, with every prospect of a 
repeat performance during the. 
next 12 mpnths. 

Britain’s building societies 
have for a year now been prov- 
ing themselves the major, 
though not the only, bene- 
ficiaries of the apparently 
paradoxical phenomenon 

whereby personal savings have 
continued to increase as 
inflation rises. ’ To-day. the 
overall volume of savings in 
the community has increased to 
over 13 per cent, of net dis- 
posable- income compared with 
the norm of about 8 per cent, 
five or six years ago. 

National 


Debt 


: Throughout 1975, the societies 
maintained a competitive edge 
over most other investment In- 
stitutions, and towards the end 
of the year this grew still wider. 
The effect on the movement's 
funds has been far greater than 
anyone had expected, with 
broken records seemingly as. 
plentiful as mortgages. 

Last year, the societies took 
in £10bn. in new savings com- 
pared with £7bn. in 1974. The 
flow of funds enabled them to 
step up lending ’levels well 
above the comparatively poor 
performances of 1973 and 1974, 
with £4.96bn, going out on loan 
to home buyers, a near-70 per 
cent, increase on the previous 
year. 

Societies arranged no fewer 
than 651,000 mortgages during 
1975, a 50 per cent, rise on the 


year before and a figure which 
only just fell short of the re- 
cord established in 1972. At the 
same time, the movement’s own 
assets had, by the end of De- 
cember, grown 20 per cent to 
pass £24bn.. . a figure which is 
equal to half the National Debt 
and is about twice the size of 
the ' Government's current 
annual borrowing requirement 

Completing the picture for 
the somewhat understandably 
self-satisfied societies is that 
such a substantial growth rate 
in almost every direction has 
not been accompanied by a 
similar trend in perhaps the 
most important- area - of all, 
house prices. 

The movement's ability to 
strengthen its own financial 
position, finance such a large 
lending programme, and yet 
help maintain a stability in the 
housing market which everyone 
agrees is desirable, is the real 
measure of its recent successes. 

Although house prices during 
1975 rose on average only by 
around 1* per cent, a month it 
was .not. however, simply 
because of building society 
lending policy. Ever since the 
societies’ liberal _ leading pro- 
gramme was blamed for the 
house price boom of 1972. they 
have been at pains to point out 
that they alone cannot be held 
responsible for price trends 
and that many other factors 
combine to dictate what 
happens. 

But while the large stock of 
unsold homes has. apparently 
been the major restraining 
factor in the marker through- 
out the past year, so that the 
problem of taking action to 
damp down soaring prices has 
not yet arisen,' societies and the 
Government have used the time 
well to establish a joint 
advisory committee whose task 
will be to monitor the entire, 
housing scene. The committee 
will,' it is hoped, provide a 
valuable early warning system 
•so that remedial action, can be 
taken if the stability * of the 
market is threatened. 

Tt is not surprising therefore, 
that the movement enters 1976 
with a warm glow. On the basis 
that such unprecedented suc- 
cess cannot go on for ever, in 
the past few weeks observers 
have been searching for signs 
that the building society babble 
is about to burst But the signs 


are just not there. The recent 
and regular falls in minimum 
lending rate have . served to 
illustrate the strength of .the 
societies' competitive position. 
To-day, the small depositor with 
a bank can expect 6.5 per cent 
gross on his savings while a 
building society ordinary share 
savings account will provide 
10.77 per cent 

Not surprisingly, money con- 
tinues to flow in to the societies, 
with investors, though fully 
aware of the fact that, wherever 
they put their money,, inflation 
is the real winner, still wanting 
to make it work for them as 
much as possible. Societies 
have, been encouraged by the 
latest situation to consider just 
how much cash they could and 
should inject into the market in 
the coming year, though, with 
their longer-term strategy in 
mind, they would no doubt have 
produced some target figure in 
any case. In -December, £470m. 
was advanced in mortgages. 
Although this was below thjr 
record October figure of £492m. t 
it has clearly set the pace for 
1976. 

Though the figures are very 
tentative, the latest estimate is 
that lending could be pusbed up 
by a further 20 per cent this 
year to around £6bn^ enabling 
another 700,000 mortgage trans- 
actions to take place and pro- 
viding the biggest ever annual 
programme of assistance to 
home owners. With 53 per cent, 
of all homes in the U.K. now 
owner-occupied, there Is un- 
questionably room for further 


expansion and the strength of 
current demand for mortgages 
indicates that the desire to own 
a- house has never been greater. 

But while another good year 
for Britain’s house buyers looks 
reasonably certain, if only be- 
cause of the fat left over from 
1975, the societies may well 
find the management of their 
affairs will present them with 
a few more problems than arose 
in the last 12 months. For it is 
already abundantly clear that 
the very strength of their posi- 
tion in the first days of 1976 is 
once more going to subject them 
to the sort of scrutiny which 
followed the hectic days of 
1972. Hie basic, question cer- 
tain to be asked is whether, with 
the movement showing -itself to 
be healthy and robust, the 
benefits of such an admirable 
position should net in some part 
at least be passed on to 
societies' members. .With 
societies well ahead in the fight 
for people's savings, investors 
cannot expect their position to 
improve for the time being. But 
attention Is once again turning 
to the-position of the borrower. 

The societies are already 
putting forward a strong case 
for their reluctance to do any 
thing at all about interest rates, 
at least for the time being. 
They point out, first, that there 
is no lack of demand for loans 
at 11 per cent, and’ that any 
reduction could stem the flow 
of funds now coming their way. 
Societies also emphasise that 
.they want to offer the investor 
as good a deal as possible, and 
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^I p jm that his interests are ’all 
too often forgotten. 

Hanging over this is a feeling 
within the movement that, 
from the middle of 
the trend in general interest 
rates might begin to move in 
the opposite direction, so that 
societies could have increasing 
difficulty in hanging on to their 
share of the investment 
market. ~ In addition, the 
Budget could, as in the past 
include tax changes which 
would have significant reper 
cushions on their operating 
position and upset any sums 
done now. 

But it is nevertheless clear 
that an examination this week 
of the societies' books would 
show no reason why ' an early 
reduction in the current 11 per 
cent mortgage rate — which has 
stood since September 1973 — 
should not be possible. If there 
were now political pressure for 
a cut in- the cost of home loans, 
societies would probably be 
hard pressed to find any finan- 
cial reasons why it should not 
be done. 


Determined not 


to be rushed 


It may well be that such a 
reduction will come within the 
next few months, but the 
societies are determined not to 
be rushed into taking any 
action which may later prove 
tq have been misjudged. 

Ironically, the societies' big- 
; gest -problem could come if 
funds do continue to pour in at 
the rate experienced in recent 
months. For the money they re- 
ceive has either to be invested 
or lent out on mortgage and, 
while the options within the 
first alternative may now be 
becoming progressively less 
attractive, the second may pro- 
vide only limited scope as an 
outlet for the surplus of funds. 

Much of the “excess” money 
which societies have been taking 
In but hot lending out over the 
last year has been -diverted into 
liquid investments. By the end 
of 1975 they had, between them, 
no less than £5bn. in liquid re- 
sources. Many societies have 
built up their liquidity ratios to 
a figure of over 20 per cent 
compared with a more normal 
14 per cent. The problem is that. 


while existing i 
represent a better deal 
societies would obtain 
simply lending oat on 
the position for new ; 
is less happy. 

While there are no rules 
just how' high a sod 
liquidity should go, few o, 
tives would feel than aa 
crease over exiting lords 
particularly desirable. The 
tion, therefore, is that 
movement's busld-up of 
liquidity as a useful device 
tap surplus funds caccot 
exploited much further. 


Stock of 


homes 


As for the other alt 


societies are planning on ^ 
ing many hundreds of null; 
more into the market this yt 
which may well help pm 
some degree of internal < 
heating. No-one knows just 


much more money can go 


the market before house prl 
do begin to escalate 
rapidly than of late, but 
the stock of homes av 
apparently falling quite qai 
inflationary pressures 
take effect before too Ion: 


demand remains high. 


Few societies would d 


that a higher rate of increl 
than that experienced recenl 
is desirable if builders, wM 
costs have risen by 50 per cel 
in the last two years, are to i 
encouraged to step up their o 
put. But there is a clear polio 
limit to such a trend, and t 
would soon become ap pare si 
the spiral became too steep, 
when the decision to call a b 
came, societies' funds remain 
buoyant, it is likely that i 
vestors' rates would be cut ba 
and home loans could also cot 
down in price. 

But, meanwhile, the societi- 
premonitions about the genei 
trend of interest rates may 
proved correct. In view of t 
uncertainty, those peop 
impatient for a change in tl 
mortgage rate will have to alk 
a little more time for d 
societies to make up tbi 
minds. Nonetheless only can 
action by the movement a! 
stem what could develop idi 
another flood of criticism aboi 
the way in which societies cai 
duct their affairs. 


Trying to prevent MEN AND MATTERS 

past mistakes 


THE U.K., and tn some extent 
tile whole Wesierii world, are 
at the stage of the economic 
cycle when the worst mistakes 
have traditionally been made. It 
is a time when unemployment 
is high and stiil rising. Although 
there are signs that output has 
passed its low point and begun 
to turn upwards, there is bound 
to be a lag before this shows 
itself in the unemployment 
figures, however these are 
measured. 

At this stage of thp cycle, 
every past Government has 
panicked and injected a large 
amount of demand into the 
economy. The stimulus has 
Taken effect when the economy- 
lias already been moving 
sharply upwards: and the main 
effect has thus been not to re- 
lieve unemployment at the 
bottom of the recession, but to 
increase inflationary pressures 
in the next boom. The damage 
has been much more than mere 
cyclical mismanagement. Stop- 
go cycles have been oo worse 
in the U.K. than elsewhere, as a 
recent NEDO study lias shown. 
The worst effect has been to 
raise the inflation rate from one 
cycle to another and this has 
increased the unemployment 
cost of trying to prevent run- 
away inflation. 

Full awareness 

Mr. Denis Healey’s speech in 
the unemployment debate yes- 
terday showed full awareness of 
these lessons from previous ex- 
perience. The Government, of 
course, will have to be judged 
by its actions: and we are still 
in the middle act of the play. 
But the Chancellor's analysis 
was on the right lines. A 
demand stimulus now would 
not have a noticeable effect on 
output for at least six months 
and on unemployment for a 
good 12 months; and the great 
bulk of the effect would not 
come for a year and a-half. It 


would thus impinge on the 
labour market in 1977 when the 
Chancellor expects the increase 
in manufacturing output and 
employment to he “ rather 
fast.” 

This analysis depends for its 
validity on the fairly well estab- 
lished general shape of the 
post-war business cycle. One 
docs not have to take ton 
literally the Chancellor's precise 
figures, either for the 7 per 
cent, expected increase in the 
volume of world trade this year, 
or for the domestic time lag. 
The latter could he even worse 
than the Chancellor suggested, 
if a give-away Budget were to 
undermine confidence, which a 
large fiscal or monetary injec- 
tion would certainly do. It is, 
moreover, unlikely that TUC 
policy on wage restraint can, 
despite Mr. Healey's hint, add 
very much to his room for 
manoeuvre. For apart from 
anything else, -the TUC will be 
most unlikely to make up its 
mind until much nearer the 
expiry of the £6 pay limit 

The most important positive 
announcement made by Mr. 
Healey was that the- stock relief 
he first announced in November 
1974 to prevent the taxation of 
illusory paper profits will be 
continued in some form. Clearly, 
some such relief will be a per- 
manent part of the tax system, 
as it is most unlikely that we 
will ever go back to a pre- 
Sandilands world. 

For the rest, Mr. Healey an- 
nounced or foreshadowed an ex- 
tension of existing job protec- 
tion measures. These range 
from desirable structural im- 
provements to more dubious 
cosmetic devices, bat in any 
case do not breach bis-geperal 
strategy- It is more important 
to stick to this than to pursue 
the numerous debating points 
which both sides introduced into 
yesterday's debate. 


Stately 
progress . . . 

The stately homes of England 
are obviously having more 
trouble than most in making 
ends meet in these inflationary 
times, but they seem to be 
setting about the problem in 
very different ways. Stonor Park 
near Henley, which has belonged 
to the Camoys family since 
before the Norman Conquest, is 
up for sale for £400,000, and as 
a first step Lord Camoys sold 
off his - furniture this week for 
£152.845. In contrast the Duke 
of Devonshire is Inviting com- 
panies and individuals to become 
Patrons of C-h&tsworth in an 
attempt to keep his Derbyshire 
mansion out of the hands of 
the state. 

Lord and Lady Camoys kept 
clear of the auction activity by 
staying at a London hotel. The 
eldest son, Tom Stonor — a 
director of Amex Bank, which 
was Rothschild Intercontinental 
Bank until its takeover last 
summer by American Express 
— has apparently been prepared 
to bid for the house, though 
well below his parents' asking 
price. 

At the sale yesterday one 
daughter, Julia, ww present and 
a London dealer, George Levy, 
was bidding on behalf of the 
children. Among the items he 
bought was Lady Camoys’ 17th 
century bed for £3,300. Two 
Tory MPs, Robert Cooke and 
Norman St John Stevas. had 
also put up a bid of £1,100 for 
some Victorian Gothic seat fur- 
niture. Their aim was to hold 
the Furniture in trust until. Tom 
Stonor could restoreit to the 
House, but were outbid by £50. 

The Items up for sale this 
week have been mainly col- 
lected by Lord Camoys in the 
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“ I may have to soak the poor 
as welL” 

last 20 years and show that he 
bought shrewdly. Phillips the 
auctioneers had only expected 
the sale to make £100,000. 


. . . talking of 
income 

Don't say dissent, - or minority 
report. Say addendum. An un- 
usual formula for - getting 
across what one of its authors 
called emphatically “the heart 
of the matter ” is employed in 
yesterday's 260-page Teport on 
top (over £10,000 a year) 
salaries by the Royal Commis- 
sion on income and wealth 
distribution. 

Briefly stated, Leslie Murphy, 
Roy Cox and Sir Neville 
Butterworth warn iri.an adden- 
dum that something must 
eventually be done about 
rewarding managers adequately 
and stopping their erosion of 
standards- Murphy, \ now 


deputy chairman of the 
National Enterprise Board, 
stressed that the addendum was 
not inconsistent with the rest 
of the report. However, with- 
out it, he and his bther com- 
mercially-oriented, like-minded 
colleagues did feel the report 
had been in danger of lop-sided 
.emphasis. 

One point that concerned 
Murphy was that the commis- 
sion -only had 1973 emigration 
figures to work on and thu 
" squeeze on management " 
came after that Cox, general 
manager of the Alliance BuHd- 
ing Society, mentioned ’the 
“ growing reluctance ” of 
people to take top jobs both in 
the private and public sectors. 
Building society top salaries, 
unlike nationalised industries 
and public companies, are kept 
pretty dark. Cox said with 
some vehemence tht he thought 
most “ people would be sur- 
prised that they're so low." 


TDB Holdings' and to become a 
general manager of its main 
operating subsidiary in Geneva, 
(although he. will be based io 
London). Leach, just 41, was 
one of the brightest non-famli 
sytars in the Rothschild firma- 
ment and was one of the early 
non-Family executives to be ad- 
mitted to the partnership (now 
directorship) of what must be 
the most family dominated bank 
in the business. 

With' the growth in Roths- 
child's corporate finance activi- 
ties Leach specialised in the 
international field, and it was 
this which put him in line for 
the TDB job. His chief role 
apparently will be to oversee 
policy-making at the TBD. 
Broadly, he sees the bank de- 
veloping from the mainly gov- 
ernmental sphere into a greater 
corporate involvement — particu- 
larly with multi-national com- 
panies, as befits its growing 
financial strength. 


Leach moves on 

Trade Development Bank Hold- 
ing S.A_ is not a name that 
springs to most people's minds 
unless they really know about 
the banking system. This is be- 
cause it Is a wholesale bank — 
dealing more with governments 
than corporations and hardly 
at all with individuals, but 
nevertheless it has a net worth 
of $200m. and total assets of 
around $2bn. En passant it has 
a subsidiary which rates as the 
100th largest bank in the U.5. 
ranked in order of deposits at 
the end of 1974. 

It is these sort of figures 
which have tempted Rodney 
LeaCh away from N. M. Roths- 
chidl and Sons to join the Board 
and executive committee of the 


Made to fit? 

In the next world, I am in- 
formed, time does not esisL It 
- is not improbable therefore 
that -three architects should 
arriVe at the pearly gates at the 
same time, requesting adrais: 
sion. SL Peter took a firm line: 
“To get in each of you must 
prove to have designed a build- 
ing of public Importance with- 
out profiteering.” 

The first architect got 
through. “I built SL Paul’s 
Cathedral for a sovereign," he 
said. The second did even 
better: "I built Scotland Yard 
for coppers.” ‘ The third, 
morosely, bettered them both. 
“ I built the House of Commons 
for nothing," he remarked 
gloomily. 
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waiting game on unemployment 


of the matter.. The accompany- 
ing table, which shows the re- 
sults of a survey commissioned 
for a London Weekend (Week- 
end World) television pro- 
gramme just .before Christmas, 
is extraordinarily suggestive* It 
is now a little , out of date, and 
presumably the balance has 
shifted slightly as a result of 
this week’s hullabaloo. But 
there is no reason to suppose 
that there has been any drastic 
change. A clear picture emerges 
whereby (a) unemployment is 
generally thought to be a. “ bad 
thing” which (b) the Govern- 
ment should be urged to do 
something about, although (c) 
it impinges upon the individual 
much less than inflation. 


ATTITUDES TO INFLATION 
AND UNEMPLOYMENT 

- . .Sample: 500 trade union members 


Fear 


One sees, here, very vividly 
portrayed, the distinction 
between a superficial, rhetorical 
response and a genuine fear of 
the kind which politicians 
ignore at their peril. The un- 
employment of the inter-war 
years is part of the collective 
folk-memory of the labour 
movement, and, like all such 
memories, is capable under 
certain circumstances of having 
a very powerful effect; but rt 
is not yet to be compared with 
the immediate force of high 
rates of inflation on family 
budgets right across the 
country. 

The question of whether the 
average trade unionist per- 
ceives that there is a- “trade- 
off ” ■ between unemployment 
and price rises is, of course, 
left open by the survey. A man 
might answer question, four on' 
the hypothetical basis without 
ever having heard of such an 
object as a “naive” Phillips 
Curve (far less of its long-run. 



Yes 

No 


% 

% 

. Should the Government take further 
action against unemployment ? 

Would you Hke trade union leaden to 
adopt a tougher fine in pressing the 
Government to take action against 

72 

16 

unemployment ? 

49 

39 


Unemploy- 



ment 

Prices 


% 

% 

At the moment are you more worried 
about the level of unemployment on 
- rising prices ? 

33 

60 


4. If the Government had to choose 
between policies designed to reduce 
unemployment or to curb rising prices, 
which do you think it should 
choose ? 

Fieldwork: December 18-19. 1975. 


realise that speculation couched 
in this form is pointless. 

What, after all, does “ a 
turning point” in this context 
mean? Revolt in the House of 
Commons sufficiently serious to 
cause the downfall of the Gov- 
ernment is unlikely to arise in 
the next few months at any 
probable level of unemploy- 
ment The Labour Party Con- 
ference, where the Left will 
make a tremendous demonstra- 
tion in any case, is still nine 
months away. The Conserva- 
tives may pick up a by-election 
or two on the unemployment 
issue and that would have reper- 
cussions on ther Government's 
legislative programme because 
it would lose its control of 
standing committees in the 
House of Commons, but I doubt 
whether Ur.. Harold Wilson 
would regard it as a catastrophe. 
No. The serious point is obvi- 
ously the effect of unemploy- 
ment on the trade union move- 
ment and on its willingness to 
accept wage restraint And con- 
fronted with this question, the 
crystal ball is absolutely opaque 


Soares: Louie HarrJ* 


Legion 


vertical counterpart). My im- 
pression, however,. (and it may 
be partially confirmed by the 
low number of “don't knows” 
at this point in the table) is 
that the. idea that there is some 
kind of linkage between infla- 
tion and joblessness is now 
generally understood, and this 
fact, whether purists approve of 
it or not, certainly helps the 
Government in its political 
troubles over unemployment If 
people believe there is a choice 
they will tend to regard the 
lesser evil as tolerable. . 


So far, so good. But what 
about the future? When does 
the balance tilt and the mytho- 
logy pf unemployment become 
a potent political reality? The 
practical politician, trade union 
leader, or journalist tends to 
ask himself this question in 
concrete terms. Is the turning 
point one and a half million 
unemployed or one and three 
quarters, or could one even 
sustain 2m. without bringing 
down. the fabric of society? One 
has only got to discuss the mat- 
ter for a very short time to 
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It is hardly surprising that 
this should be so since the num- 
ber of unanswered and virtually 
unanswerable questions is 
legion. It is usually supposed, 
for instance, that one of the 
reasons for the comparative 
lack of real agitation about un- 
employment is the fact that in 
1976 there is adequate unem- 
ployment relief whereas in 1936 
there was not The corollary of 
this is that when redundancy 
payments and entitlement to 
earnings related benefits run 
out and it becomes a matter of 
supplementary benefit and 


GENERAL 

Mr. Denis Ilealey, Chancellor of 
the Exchequer, addresses Leeds 
Chamber of Commerce. 

Mr. James Callaghan, Foreign 
Secretary, speaks at Woolwich 
Labour Party annual dinner. 

Mr. Edward Short, Lord Presi- 
dent of Council, speaks at Bath 
Labour Party annual dinner. 

Mr. Peter Shore. Trade Secre- 
tary. speaks at Cirencester and 
Tewkesbury Labour Party annual 
dinner. 

Israeli Prime Minister continues 
U.S. visit 

CBI Economic Situation Commit- 
tee meets. London. 

French Foreign Minister In 
Brazil. 


credit at the club and the cor- 
ner shop a very different politi- 
cal climate will arise. Perhaps 
this is so — indeed it is very 
likely— but no one has the fog- 
giest idea from past experience 
how quickly this build-up will 
occur during the coming months 
or bow intense it will become. 
Supplementary benefits do, after 
all, exist and the cushioning 
effect of social, developments 
since the 1930s (particulars 
the pattern of women’s and 
teenagers' work), has' to be 
taken into account. 

More generally, nobody knows 
what the psychology of. .union 
behaviour in the face of pro- 
longed recession will turn out 
to be. The most experienced 
trade union leader is apt to 
throw up is hands in despair at 
present if one asks him whether 
higher unemployment will lead 
to more militancy or more 
docility overall. The conventional 
wisdom in the higher reaches 
of the TUC a year ago was that 
anything over lm. unemployed 
would probably cause an .explo- 
sion in wage demands on the 
basis of the myopic but plaus- 
ible argument that if the Gov- 
ernment would not reflate, the 
union movement would have to 
do it for them through the wage 
packet 

That things have not worked 
out like that is no doubt due 
in part to the persuasive power 
of ceaseless Government reitera- 
tion of the "don't-price-yourself- 
out-of-a-job” theme. But at some 
point on the rising unemploy- 
ment curve some major trade 
union is going to break ranks 
with the cry “we’ve got unem- 
ployment anyway.’ - But when 
will that point be reached? 

Then there is the question 
of the argument about what is 
to come after the £6 limit ex- 


pires. Mr. Jack Jones and the 
non-craft unions are evidently 
going to stick to the fiat rate 
formula — which is, of course, 
exactly what one would 
expect, since that is their 
interest Craft unions will 
equally obviously go for a per- 
centage formula which wi>i pre- 
serve differentials. And how will 
this dispute affect the Govern- 
ment’s ability to get its policy 
through? Can the divergence be 

exploited or will it simply lead 
to the breakdown of the whole 
policy and thus to a require- 
ment of a higher rate of un- 
employment in order to prevent 
the resurgence of inflation? 

Options open 

In all these uncertainties, 
everyone concerned is at pre- 
sent playing a waiting game. 
Trade union leaders are keeping 
their options open — making 
admonitory noises while they 
wait to see how their rank and 
file react and in particular bow 
a variety of key union confer- 
ences from Easter onwards 
turn out. The Conservative 
Party is also registering a ritual 
disapproval of unemployment 
but remains prepared to de- 
nounce any drastic attempt to 
alleviate it. The Uoi'emment 
expresses horror, dismay and 
willingness to do its best, but 
until it has far stronger indica- 
tions that it is running into a 
genuine hurricane, it will hold 
to its present course. What hap- 
pens when it does run into 
trouble is of course an open 
question, but it is possible that 
no stupendous storm will break 
over it for some time yeL The 
country is in a sombre mood and 
it is not, in such moods, as hard 
to govern as some theorists 
would have us believe. 


To-day’s Events 

Japanese industrial mission in 
Moscow. 

Engineering Industries Associa- 
tion trade mission in Japan. 
World bridge championship 
begins, Churchill Hotel. W.I_ 
PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members* motions. 

OFFICIAL STATISTICS 
Bricks and cement production 
(December). 

COMPANY RESULTS 
John Brown < half-year). 

Fitch Lovell (half-year). . 
Williams . Hudson Group (half 
year). 


COMPANY MEETINGS 
Chemrlng, Portsmouth, 12. 
Williams (John) of Cardiff. 
Cardiff. 12. 

OPERA 

Royal Opera production of La 
Boh§me. Covent Garden, W.CJ, 
7.30 pjn. 

English National Opera perform 
The Merry Widow, Coliseum - 
Theatre. W.C2, 7.30 p.m. 

MUSIC 

London Philharmonic Orchestra, 
conductor Bernard Haitink, with 
Emanuel Ax (piano) in works by 
Mussqorsky (prelude Khovan- - 
schina). Rachmaninov (piano : 
concerto No. 2 In C minor) and 
Shostakovich (symphony No. 15 
in A). Royal Festival Hall. 
S.E.l. S p.m. 


s have formed their own millions 0 f pounds a week and —"The Smaller Businesses the Inspectors disallow, for concerning cabotage restrictions 

the future course of- Che has obvious employment prob- Association.” .Now it seems it peculiar reasons of their own. on choice of air earner and the 

s try and have made their Jems? Shareholders have the has gone back to something not This brings ine to my point suggestion that the use of a for- 

cordingly... right to question management unlike the original, so I suppose concerning car owners who Mr. warding agent in some way res- 

1974 thq British Govern- decisions arid sell their shares if Mr. Powell's wit has worn off. Scott alleges are “ subsidised " choice, 
ad little to lose if. the titev" feel the company is not b ui at sBA’s best even by having a proportion of the The privilege claimed by 
oil should falL Indeed, being directed as they see fit. Dll v e of Edinburgh running expenses allowed agavm-t British Airways is now limited 

in tiie oil price would Sartlv taxpayers do not have that honoured us by taking laneh tax M res P ect o£ business use of to traffic between the UJv and 
een of benefit to. onr option. with the execi^ve counciL we their own 03 r - ' only two remaining colonies and 

tonal trading, .position C. F van Strsmbenzee. never achteve^l dnubtif we The fact * m 1,131 lf roch 3 !t 3 PP lies or not ** 

nice of payments. 212, Cmrmer Court, S.W3. e ven aspired to-tbe depth and car ' owner J* normally a “ rail- agent is usexL This does no more 

las been changed by the breadth^ or reorientation anions commuter” he will not be than reflect the Inhibitions on 

policy of participation, _ ... - • small firms P which the^NCT 3llow ed r « Uef for ex- cargo, uplift from which British 

has forced the U.K. I |pf*T«inT|-ni?l KlTlff achieves Sine*. I took charet P euse « of ^ «r journey Airways suffer elsewhere abroad, 
tent into' a - position F J^ eves ' f SSmberehiP wd between bome/office and vice Dealing with the Londop/Hong 

• actually has a vested organisation the onlv eemrine versa even with the genuine in- Kong shipment in question, no 

in keeping the price of Style criticism I can make of t?! NOT 5f m . ion of usin 8 car for ? ir * ct ffi S ht f f°™ ^ US - 

The policy of participa- is its persistent ooliev of selling busmens reasons in the evening land a consignment in Hong 

ounts to 51 per cent. From Mr. J. BeU. S r Simemi? fo 5 entertaining a foreign client Kong in time for a meeting at 

isation of oil interests . Siiv-One . might commend has not heard of w f or'tto^ra who Is In . the office that day; it mid-day the following day Both 
*t of some £3.5bn. The British Steel Corporation for fact _ we do not have the sort Wl11 ** *^5? therefore that any- flights, mentioned are scheduled 
Government has there- opening its door to the destruc- of money available which can tr3ve U m * 10 and bis to arrive Hong Kona within 30 
itself Into- the -position tive eye of the' TV camera but purchase “ public relations ” office car does 7101 J 33 ** * minutes of one another, around 
;k taker when -it. could haw'it tarnished" a much battered _ _ _ . tax advantage over the rail 1800 hours local time. so. to 

joyed the same amount image. .'What .powder and shot btevenson. -commuter achieve the deadline, movement 

it by way of -taxation, for: the unions regarding incoiri- Enterprise House. ^* VC. Evans. 24 hours earlier was necessary, 

oil and gas were first petent floundering management Henley-on-Thames, Oxon. Dunster House. To other worldwide destina- 

sd in the North Sea It- What doubts wiU.lt impart in Mark Lane, E.C.3. tions there are no restrictions 

iugbt that this would the EEC regarding the wisdom r— placed upon choice of carrier by 

a cheap energy source. o£-its £85mi loan ? . • ~ using an scent unless a reduced 

Noruf ■ Jifsysr Commerce and Fair rewards sS&XrM h ®A*C 

the British Government mSSbis were J ■ „ , ‘ cause of British Airways cabo- 

pri f« - obriSy driilib on the premise 1X206 all rOUlld ' J T -Jjj? S'SSSSS 

Government could be fw it is bad enough making a „ ■ — _ ivwuu below IATA levels are available 

oe gambling on a com- fool of oneself iri committee but F rorn The Chairman . From The Headquarters through agents For stipiaTents 

•rice in much the same its suicide ta broadcast it-' The ConsuKofwe Group of Greater Secretary, Association of between the U.K and Hong 

xf it were to invest In onlv member that came out with Lo ^tan Chambers of Commerce Professional Scientists and Kong. If. as Mr. Stark suggest 

copper wire bars. factual indreasobed Informa- Trade. Technologists. it is easier, chearrer. amrirer etc 

ggers. ■ • - tlon -was Mr. L. Pugb. He. at Sir,— I read with interest and Sir,— The letters from Mr. J. to use the Jj 1 ”*** J*?? 


Speed 

. (sped) 


-commuter 
R. W. Evans. 
Dunster House. 
Mark Lane, E.C.3. 


all round 


achieve the deadline, movement 
24 hours earlier was necessary. 

To other worldwide destina- 
tions there are no restrictions- 
placed upon choice of carrier by 
using an a cent unless a reduced 
rete in required through a con- 
solidation service. Indeed, be- 
cause of British Airways cabo- 
tage privilege, rates substantially 
below IATA levels are available 
through agents for shipments 
between the U.K. and Hong 
Kong. If. as Mr. Stark suggests 
it Is easier, cheaper, oulcker etc. 


ggers. 

* Commons . S.W.2. 


K°rf SMtS S2F “ ffL.-? 1 * in clainli ”- «■ unionist fiTTSSi 23i Air Forwarding 

franf boiled;- down to' was: “■?**■*• °f Directors and the noting that withifi the ranks of ^ s T , °J ihlte of rreieht 

ilaCi whether, the' additional output SmgiT Business Association “ are the Trade Union Congress there 5t 

r f mn pecessaryand if so whether the rinlyitwo organisations to are unions who do nor pay * fMAir Shinning Agencies. 

. c. F. van strembenxee. ,y, e y ihouidnKmlBiBm. on a wliicli flic iodmdiiol ortho small political levy. It is also worth i 

.Tieiher, as a TV viewer, plant with a marginally higher man can turn which hive stood n o<ing ^at all unions have to be SS5 JLs ECB 

c to get o realistic idea Fc cost" than, -.hlici furnace pro- ™ political even though they do not 14s - Mtiwng. E-CJ. 

Ihe Korf contract tfas duction bur situated in Scotland “ Xe^t.of ti me he is_doin„ a 5u pport a particular political 

is, no doubt, a matter of (with all that implied) znd v free. injustice to the Chamber j^c. Cundall’s cry appears 
e. For two hours how- fp a great extend from the coal of Commerce movement in this to be for a “Help the employers 
.Tuesday night,. I was* "industry. - country. Thousands of firms make more money for the share* 


least, had done his homework, sympathy the letter from Mr. C.. Davison (January and Mr. H. oTSf^ UX te 

There were several obvious Simeons (January 28) on the Cundali (January 2 ( ) appear to ° agents. 

stages,- weU wlthln the time voice of small Bras but I sue- r . e j’ rese “ a . nil , Le . t cl WhodhS*: ■ 

scale, to have clearly evalnated . Ve »«". of profession al trade c. J. WMdnemL 


Tuesday rught T i was industry. • * country. Thousands of firms make more money for the share 

insight into the work- These were surely the basic both -large and smalltake advan- holders” type of union. What L 
ie planning and policy points for decision. tagerof tne services provided by and 1 believe the majority of my 


^ r the planning and policy points fox decision. 
Ac meetings of British James BeU. 

<r--p oration 21. Btacebrtdge Rood, 

! esti on in front cf the Four Oaks, 

- e was “should BSC in- Sutton. Goldfield, 
me or two Korf steel- B'onoicfcshire. '• 
lan is." I could only find . - 

- i n in favour of ihc Korf . 


ourci 
talent 


tagerof the services provided by and I believe the majority of my IdlvlU 
Chambers of Commerce all over fellow professional trade union- u 

Great Britain. The Chambers ists wish to see, is for employers T' th ’ tnrt 

■ are normally based in the area to make more money in tfrder . f 1 ^cYPlInftinreiinfk 1£SS!1 
hr.'mhleh their members' husi- to pay their staffs higher salaries mdnstnal 
nesses operate and as president and Increase their standard of t0 . be ?San E maMMrial 

of lie -Greenwich Chamber 1 can tiring. • Sf the 

assure- Mr. Simeons that they are I would like to see an open a ?4_ e ffiJ , ”?Srifpri2rh.s *«■ 


firms 


***** 




te n. ii i' k : 


intrary, to produce steel UTUta - ; - ; ' J of talent lies beneath the whisz, 

; . - fete SaSLiLSS U - Harley Streett WJ - Srien™ y m«aSrs ?uiet?y and 

- steel m the. Iriel9?0s • Sirv—Mr. Charles Sfaaeons « ^WttoeT^inbera mjraelves — : ^ • conscientlpusly fulfilling their 

. but it seemed te nxe, uotjvpy comprehensiye ia Ws Sfij f^niTimPrPial task of running industry and 

. help of various graphs selection of organfsatioos te ^ UlUlUcltUU business and consequently un- 

• shown, that with ; the' which the: small man ^may man jo tne , able or unwilling to devote time 

; furnaces coming on for help (January J28). He va^ieg of tee bureaucrats. aSSIStailCe ' to posturing in public, 

the next few years, this nmniaates -the -Institute of Cte. a national level 1 agree Has anvone considered makine 

' dll be satisfied, I am.SHreetors (rather half-heartedly) wlte Mr. Simeons* assessment of From Mr. G. Poroin appointments based on. “real" 

to admit one can do and*, with more warmth, the the real problems. It is- the res- Sir,— 1 am sore the Foreign as opposed to “apparent” — 

, with figures and this:Aaoclationof Independent Bust- ponsaOlfy of all of- us who are Office was gratified by the excel- track records? On investigation 
y shown by 'one of the nesses. .Surely he must have aware, of the vital contribution lent report given on commercial there Is sometimes a significant 
of the punning com* beard of . the National Chamber which small -firms, make to em- assistance provided by our 'Em- credibility gap between ( the two. 

mg told to show bow- of Trade which has been per- .ployment and to the nation’s b assies to companies such as This Is how we 'appoint people 

'Id be a steel deficit- forming- the ; function he wqnomy.tff hammer away at all those headed by your corres- fn my tittle company— and It 

in surplus . describesto' 79 shears, currently. Government*, and government pondent Sir .Gerard Newman seems to be successful. . 

. on had to-be reached an behalf of 80JKW directly, and departments- and: local authori* (January 26).: No one would D. W. Moss, 
ry 35, 18Tb on whether ^ ' -indkectiy ' affiliated ties ; to try 'to miriTmise these irish. exporting companies any- Beedneood, Box Lane, 


i E in f»Ct mnre „ _ _ . , _ . . uiuuiMsmau ta a air rewgni on meix tsi 

^ ruSetaiate thV™ From to * 3Vaitottal Organiser, natlptml aad International mat- G. S. D. Wolf, 

: la frireSSxS dm Quxmber of Trade. ten. - Bfany of ns on the conn- 14, Harley Street, WJ. 

■ vEwi : Sir.— Mr. Charles .Simeons is dte df these Chambers ourselves — : 

, but it seemed tp me , : hot v&y comprehensive in his r^cnall ^isfnessea/and are PnTvimArnJnl 
help 'of various* graphs selection of organisations to ^ TO i ne 2 W iS V^ODllllGrClttl 

. shown, that wiS^tbe' which the: small man may turn .j*}® man -JJ the . . 

; furnaces coming on for help (January '28). He vagaxieg of tee bureaucrats. 3SSISt2TlC£ 

the next few year^thm nmniaat'te .the -Institute of On. a national level 1 agree “MioiftlltC 
'ill be satisfied. Z an . Directors (rather -half-heartedly) with Mr. Simeons* assessment of From Mr, G. Patrom 

_ _ j, -- i _ MHirf mau M.nnfh th&’ntl ' Ta i_ tit, a : . 1 x 


Id go ahead with ttb ittfttoCMal 


problems and to -create a climate thing but success. _ 


Bovingdon, Herts. 


Speed ( sped) Rapidity of movement, rate of progress. 
A vital word at Standard Chartered Bank. 

If your business is overseas, working through a bank 
without its own international network can waste 
valuable time and costyoumoney. Standard Chartered 
Bank has a world-wide network which avoids these 
problems. We have our own people working. in our 
1500 Group branches .and offices in 60 countries. We 
offer speedy transactions and fast communication of 
up-to-date local information. It’s our business to 
gauge the industrial climate, the changing political 
scene, have knowledge of local tastes and changing, 
trends. They could affect your business. Talk to 
Standard Chartered. 

Ring Eric Bowk:, our. Business Development 
Manager, on 01-623 7500 Extension 2313. 


Standard Chartered 

Bank Limited 

helps you throughout the world 

Head Office: 10 Clements Lane, London EC4.N 7AB - Asseis exceed £5,300 million 
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COMPANY NEWS + COMMENT 


British Sugar better than expected 


AGAINST A forecast of around 
£6.5x3., group pre-tax profit of 
British Sugar Corporation 
amounted to £7.65m. for the year 
to September 28, 1975, compared 
with the £l4J6ra. record for 
the previous ■ year. Turnover 
decreased from £3 40.66m. to 
£1 15.54m. 

Stated earnings per £1 share 
fell from 62.73p to 3SJSp. As fore- 
shadowed the dividend is raised 
from 7£)14p to 8.446p net with a 
final of 4.223p 

The lower profit is due to the 
adverse climatic and agricultural 

conditions in 1974-ia resulting in 
the iowcsL crop for 25 years and 
consequent reduced out-turn of 
sugar and other products. 

The corporation's plans for 
expansion of the industry by 
enlarging and modernising iLs 
existing factories envisage an 
increase in sugar output capacity 
from 0.95m. to 1.25m. tonnes by 
1980, in an average campaign of 
120 days and to 1.35-1 .40m. tonnes 
in an above-average crop year. 
This would enable the UJC to be 
about 50 per cent, self-sufficient 
in sugar. 
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to maintain this figure in the 
current year' would require pre- 
tax profits of some £3ra.— -or 
growth of 50 per cent. The agri- 
cultural cycle is moving down, 
particularly on the company's 
export front; but- with a steady 
performance from the Important 
overseas., .interests (excluding 
Brazil which accounts' for the 
present- minority loss), together 
with interest' savings and loss 
elimination -in the UJC.. this is a 
reasonable target Even so, the 
shares, which fell 3p to 51p last 
night to yield 0.3 per cent., are 
no obvious bargain. 

Y. J. Lovell 


Turnover 

Trading profit 
Deh. tm» tvat 
Profit before ux 
Tauiton 
Net pro6t 
capital rvsen » 

DiMdcndt 

Retained . . . 


13,4-73 1ST 3-74 
£098 £003 

115J3I 100.6*1 
14.MS 
303 .*Ki 

7.Mt 10.M 

x;«s (r*R 

n.ssn 6*7i 

3.000 j joo 

M4 791 

«e 


The tax provision or £3.7?m. is 
for deferred tax f£4.64ra.|. On 
the basis of existing legislation 
and in view -of the proposed 
capital expenditure programme it 
Is not anticipated that the level 
of the deferred tax reserve will 
be reduced in the foreseeable 
future so that there is no short- 
term cash requirement 

• comment 

British Sugars latest crop is about 
an eighth up on last year's 
560.000 tons, but no real Increase 
in earnings is looked for at this 
stage. At the same time, the 
group balance sheet has begun 
to show signs of stress. A year 
ago shareholders' funds totalled 
£40{m.; but net borrowings have 
now leapt from, under £Lm. to 
around £2 cm. uith capital spend- 
ing once again running way 
ahead of net cash flow and stock 
levels moving up very sharply. 
BS spent seme £14xn. on capital 
account last year, while net 
working capital is £22im. higher 
at £32 m. with stocks rising to 
around £37m. Interest costs look to 
be one reason fnr the profits out- 
look ihis year. The shares arc an 
eighth below their peak, and at 
345p a yield of 35 per cent, is 
covered 41 times. 

Statement Page 22 


tax profit decreased from £194,900 
to £142,000 in the half-year to 
September SO. 1975. Profit for 
the year to March 31, 1975. was 
£408,387. 

The company makes pumps, 
compressors and distributes elec- 
trical products. 

Plastic 

Construct. 

progress 

GROUP TURNOVER for the year 
to September 30. 1975 of Plastic 
Constructions increased from 
£4.6ra. to £5.I2m., and pre-tax 
profit improved from £370.569 to 
£3S1 ,753, after £178,963. against 
£153,086, for -the first half. 

Staled earnings per 20p share 
are shown at 9.24 p, against 
1 1.14 p., A final dividend or 2.38p 
makes a net total nf 3.38p com- 
pared with 2.6934p as forecast in 
the May placing. 

In continuance of the expansion 
programme the new units at 
Stoke on Trent and Bristol will 
become fully operational next 
month. The group will then have 
trading units advantageously 
placed throughout the U.K. pro- 
viding a firm base for future 
growth, says the chairman. Mr. H. 
Aron. 

He reports that turnover for the 
first quarter of the current year 
exceeded that for the correspond- 
ing period last year, despite 
depressed industrial activity. The 
group has a sound structure and 
“with a more buoyant economic 
situation we shall be able to 
realise our full potential," he 
declares. 


last May which should have 
reduced total borrowing to just 
under half of shareholders' funds 
compared with the previous 99 
per cent. level- In the current 
year; it is hoped that new distribu- 
tion depots will help the company 
take maximum advantage of a 
projected upturn in business in 
the second half. But the first 
half seems more likely to remain 
depressed, reflecting increases in 
raw material prices, in part 
arising belatedly from last . Sep- 
tember's oil price rise. Based on 
a weighted average of shares, 
earnings per share are 9.24p 
giving a p/e of 6. while the shares 
at 38p yield 9.3 per cent, covered 
2.7 times. 


£2m. from 

Howard 

Machinery 

A FTE R a first half loss of £262.000 
compared with profits of £1.2m., 
Howard Machinery finished it he 
year to October 31. 1973, with a 
pre-tax surplus of £2.03 m. against 
£4. 65m. Kales rose slightly from 
£53.l8ra. to £54.24 m. 

As forecast at the time or the 
7-for-lO rights issue in July, the 
final dividend is held at 1.08p net 
per 25 p share on the increased 
capital for an unchanged 2.03 p 
total. 

1976.73 1977-74 
mtn iD04 

Sul«1 54 24" 5J.I79 

liili riSt IJ7n l.UD 

Pre-tax prefit 2.126 4.646 

Tax 1.062 2417 

Extraord . debits 322 *2P4 

Minoru Ms 39 t® 

Attributable .. 776 2..TS4 

• Credits. 


turns in 
£1.36m. 


A SECOND half upsurge pushed 
group pretax profit of Y. J- 
Lovell (Holdings) up from 
£UG3,Q00 to £1,363.000 for the 
year to September 30, 1973. on 
an increased turnover of £3 9. 52m, 
against £35-93m. 

When reporting first half profit 
down from £750.00n to £470,000, 
the directors anticipated that the 
second half figure would exceed 
that of the first. - 

The year's results, the direc- 
tors state, augur well for the 
future. '“With- a well-balanced 
croup, a satisfactory workload 
taken at sensible prices,, excel- 
lent liquidity and generous asset 
backing, there is every reason for 
confidence in the outcome of 1976 
despite . the gloomy official pre- 
diction for the industry." they 
add. 

Stated earnings increased from 
9.6p to ' 10.7p, and the dividend 
is stepped up- -from l.P78p to a 
maximum permitted 2. lip net per 
25p share. 
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DIVIDENDS ANNOUNCED 


L Barget 
British Sugar 


Gestetner 

Howard Machinery. 

K annulling Tin 

Y. J. Lovell 

Manson Trust 

Midland Trust 

Perak River Hydro .. 
Plastic Constructions 


Current 

Date Corre- 
oC sponding 

Total 

for 

Total 

last 

payment 

payment 

dlv. 

year 

year 

.int. 

0SI 

April 2 

057 

— 

2.33 

0.83 

April 2 

nil 

<KS9 

0.84 


4J3 

April 1 

3.96 

S.45 

7.91 

.inL 

0.73 

Mar. 11 

— 

■ — 

2.4 

.int. 

J.14 

April l 

1.17 

— 1 

- 2.96 

.int 

0-8S 

Mar. 25 

0-88 

— 

•037 


1.65 

April 2- 

132 

- 

- 2.96 


l-08j 

April 1 

1.08 

2.03 

2.03 

.int. 

nil 

— 

2.0 

— 

7.0 


2.11 

— 

1.98 

2.11" 

1.98 

.int. 

1.5 

Feb. 27 

1-5 

_ 

3.25 

.int. 

2.11 

Feb. 27 

1.07 

— 

2.68 

.int. 

5.6 

April 2 

5.6 

— • 

17.5 


2.38 

— 

1.05 

3.38 

2.69 


021 

— 

0.42 

0.81 

0.42 


Mr. .David Gestetner, joint chairman of Meter Ho|*^ 

Gestetner turns in 
£19.57m. pre-tax 

rSE3 J2i 

mtmsB IK »ina 


Tnmow 

Eai Mins etc. profit . 
timber .. .......... ... 

Pre-tax profit 

Taxation 

Exceptional Item ... 

Net balance 

Preference <Uv 

Orrtlnaro • 

Retained 

o comment 


I974-S3 19771-74 
£000 1000 
39.515 35. WS 
HI" 420 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue, t On capital after" chargin 
increased by rights and/or acquisition issues. , 


ATA 

2.362 

711 

649 

- II 
117 
509 


644 

US3 

e-us 

no 

jot 

14 

117 

573 


Outlook at 
Syltone 

Mr. J. A. Clegs, chairman of 
Syltone. says in his interim state- 
nent that although there is some 
ndication of an upturn now, he 
loes not anticipate that the 
:ompany will he back to norma? 
radios before the latter half of 
he calendar year 1076. 

As reported on January 28. pre- 


1174-73 1973-74 

t £ 

3.119.6m 4JW.774 
391.751 379 JM 
212 JW) xa.m 
1.-174 "441 

1K7.3T0 167.1 .10 

SJ.S17 iB.rsj-i 


Group turnover 

Profit 

Taxation 

Mlnorfry 

AtinbmaMc ... . 

Dividends' 

* )4B». ■ After waivers of £24.056 (ahor 
strip divide ud elections). 

• comment 

Despite the industrial recession! 
plastic Constructions’ profits 
managed it 3 per cent, gain— a 
reduction in the overdraft from 
£535.000 to £300.000. The debt 
reduction was achieved by means 
of an increase in the share capital 


• comment 

Howard Machinery has produced 
pre- lax profits of JEUftm. in the 
.second half, following the traumas 
of removal and production difli- 
rulties in its first six- months, to 
emerge 5fi per cent, lower for the 
year, after a 40 per cent, rise in 
interest charges. It is a measure 
of the company's finances that 
after a . 70 per cent, rights Issue, 
borrowings . amount to around 
60 per cent, of shareholders’ 
funds or £17m. or so, and the 
group has since paid out another 
Sira, on a "Bigbaler" project in 
Wisconsin. Historic earnings are 
about 5p on average capital and 


A strong second-half performance 
from the building side has sent 
Y. J. LoveD's full-year profits 8 
per cent, higher before tax after 
a 37V per cent, drop in the first 
six months. Housebuilding main- 
tained - a steady rate of growth 
throughout the year but the main 
boost has come from better prices 
on the contracting side. The 
timber . division remained 
depressed for the whole of the 
year, with annual profits sliding 
by 4S per cent, but the sector 
generally is now beginning to 
enjoy better trading conditions 
and timber. prices arc -once again 
on the upward 'path. This points 
to a recovery , of- mayhe 25 per 
cent, from timber in the current 
year and, with the building 
activities continuing to move 
ahead. 1973-76 profits should rise 
to around £lJSm. The group's 
recent profits record compares 
well with that ..of most of its 
competitors and. now that borrow- 
ings have apparently been reduced 


amounted — - r - ., t7 -, 

with £ IS m.— representing a fail 

margins from 12.5 per cent. » o Principal actinia-.. .we v 

9 9 per cent. duct ion. •'J' 1 ' . 

The trading profit was struck prograph sc equipment, arena 
> er charging some £2m. extra and suppl-f*'. ,;n*. ci.cujms; 
this time for interest and non dictating uBMincv 
recurring items, and after a Sit Lo.x 

credit o£ 11.36m- compared wi.-.i 
a previous debit nf £335,000. no- 

from the £4.7m level in the last sum in the region oF £4m, and ^ t p e benefit from translating 
balance sheet l against share- there are further loan® outstand- profits expressed in overseas cur- 
holders’ funds of £4Jm-), the ins to other parties, including r«>ncie* at 1975 rates when cor.i- 
sharcs— up 9p yesterday to 56p— ■ Williams Hudson. pared with J974, icsi realised ex- 

where they yield '6 per cent. Sir Charles Hardie of Dixon change losses, 
covered five times, look on firm Wilson and Col chartered - w-ith lower investment etc. In- 
ground. accountants, has accepted the t he yMr 's taxable profit 

appointment of Receiver. „ « 'rig r>7m against £19.I3m.— 

The la test move follows a state- , he halfwav figure was XSJWm. 
ment issued -by lhe ; company on ,rss"m.). After tax end minori- 

December 9 -explaining that the t j es ' the attributable balance CIVIL enginei-rirg tr.r.tra 
U.K. bankers did not intend to emerged at £9.Q7m. compared and Mallil- report 

disturb the existing level roffacili- with °£S.9i m.. to which is added 
ties in advance of reorganisation £3901 (£556,000 deducted) extra- 
proposals. However, the group's, ordinary profits. 

French interests made a: loss of The cxlraordinarv Hems com- time. Turnover rose iron J 
JES-Sm. last year. prised exchange profits on rv- JO £3.3m. The chmrmoE.| 

The Inst set or accounts statement of non-sterling assets j Krci K ' hmer. ssvs ite 1 
w R . n incorporated auditors" qualifies- an d liabilities £5.1 m. ti°ss nn.gres^ of curre-it i*-nJ 
inrrMsed ‘from t'ons. relating to guarantees given *599.000) less provision against indicate Mtiular i-'.Jvs of; 1 
fhe h^lf rear by a French subsidiary and the overseas expropriations £230.000 ability for the m-ond half. M 


W. G. AUen 
midway 
upturn 


Recovery 
at Reed 
and MalliH 


ni-nfils of £84.372 for is* 
irinnT l:- in l»c;-»her 31. 197-* 
pared v.ilh a loss »'f fSCifi 


M in the half rear oy a . rencn R uosi cuary ana ine overseas expropnauons i&mumn ability rnr tnu m-uno nan. » 

107S 6 anrl W- facI that borrowing powers bad (credit £43.0001 and terminal loss fnr the year u> April 20 
to ^P^jnbjr 1975. and P^ been exceeded a„ d .that they l on closure of calculator division. were £.r,.15S. 
d f ^ 181 ’ 000 could .not confirm that biUs after tax relief. £068.000_fnih. 

ID ulo|JWJ, 

The directors say they are 
optimistic that the year will show 

a “ reasonable improvement on on December 10 at 2Jp. 
the previous year when profits 


receivable held by another sub-- Basic earnings per 25p Ordi- a j, oul £.-, n , w ,*h nt-zoiiahc 
sidiary would be met. Dealings In n ary and “A” Ordinary share arc u j espe-.-rey i„ .i,:d a fi 
Vcnesta shares were suspended shown at ai.TSp rompared with r , ni Qcspilc the yercral slv 

Afi in OSti O < O 4 r.illn ,1 iln* atrl *1CCII771. “ _ r . . _ 


21JJ4p and fully diluted— axsum- 


This Advertisement complies with the requirements 
of the Council of The Stock Exchange. 


The Seagram Company Ltd. 

U.S. $60,000,000 

9 per cent. Notes due 1983. Issue price 100 per cent 

The following hare agreed la subscribe or procure subscribers for the Notes: 

Hill Samuel & Co. Limited 

Goldman Sadis International Corp. 


Banque Bruxelles Lambert S. A. 
Banque Louis-Dreyfus 


Dresdner Bank 
Aktiengesellschaft 


Wood Gundy Limited 

Swiss Bank Corporation 
(Overseas) Limited 

Loeb, Rhoades & Co. 


The 60,000 Notes of Si ,000 each constituting the above issue have been admitted to the Official List by the Council of the 
Stock Exchange. 

Full particulars of the Notes are available in the Extel Statistical Service and copies of such particulars may be obtained 
during usual business hours (Saturdays excepted) up to and including J 3th February, 1976, from: 


Hill Samuel & Co. Limited 
1 00 Wood Street, 
Xondon, EC2P 2AJ 


and 


Cazcaove & Co. 

J 2 Tokenhouse Ya rd, 
London^ EC2R7AN 


30th January, 1976 


An office building tailor-made 
for you in Southwest London 


Where ? Millers Mead is to bean attrac- 
tive prestige High Street Office Complex 
facing Colliers Wood Underground 
Station and overlooking 
Wandie Park. 

Size ? Five floors totalling 

33,000 sq.ft. 

(3065m 2 ) WWi 


Amenities? Building tailored to your needs. 

Will include air-conditioning, automatic 8-person 
.passenger lifts, underground car parking, 
impressive entrance hall. 

1 q ,, • landscaped gardens. 




To be Let 
Freehold Available 








EDWARDSYMMONS 

56/62 Wilton Road, London SW1 V 1 DH Tel : OJ-834 8454 


The firm order book sl.'.ni 
otiatiod 
fu4 
slsn: 

. , , - , . , uf new work-: onoart unities.- 

Jt was made clear yesterday ins full conversion of capital iias m . cn ;' v |, c . 0 n m vned 
,.iat the U.K. subsidiaries are shares and convertible unsecured in" - ’ ri*o in’ the number of b 
They point out. however, that sound, ongoing businesses' which man stock — at 13.87p against tl p ns j„ jenUo'- Siicccsiim 
the group, may .have a surplus win be preserved and which will i3.8Sp. l , , for one or Uvr. larger t 

capacity in lOTiWi If current i, e s0 ) d b y o, e Receiver in due As forecast, at the lime of the ^uid j. 0 on bring 
trends continue. Efforts are being course. A spokesman said Kby loan stock issue, the net required increase in ti 
made to obtarn further work, botn “there Is no question of dosing dividend total is lifted from t |, c directors point 

at home and overseas. them down.* 2.953p to a Treasury approved alternative nutlets met-™ 

W. F. Controls- a small com- It is not clear whether follow- 3.2167p with a final recommends- . Aj!" Vailorvd^ hut thev'iie 
pany which designs and manu- Jng these disposals there will be tion of 1.64TSp. The Capital shares this'shmiid he "in the tr»n'e- 
factures control systems for heat- anything left to distribute to tm- dividend is 0.065p t0.067p) — 
ing, ventilating and process secured creditors or shareholders. 

Industries was recently acquired The appointment or a Receiver is 
by the company. necessary to protect UJv.- Interests. 

The interim dividend is again 
0.867p net per 23p share. Last 
year's total was 2.326p. 

Half-year 
1073 1974 

£ I 

Groan sales 1,42-1.000 2.0S9JHW 

Pre-tax profit . 218,508 150.000 

Taxaiion ll-I.SOO. •. M.IM 

Nel profit ' IBa.OOO ' 88.880 


Moorgate 

Investment 


has 


25p share. 

1971-73 

1871-74 


£»V> 

Ii'lWi 


issj«: 


Trading profit 

IS.7I7 

irvOn-2 

etc. income . . 


T-.T53 

Profit 

1«M 

19.134 

Taxation 

IMW 

W.MW 

Net profit - 

9.13% 


Minority 

sfi 

17 

Balance . 

3.072 

S.9W 

Ejara ordinary profits... 

3.m 

•636 

MaWnn 

JT.373 

3.250 

Dividends 

1.3.70 

M77 

Retained •' 

11.043 

7.073 


Progress inwards the sot He 


n«* cor 


company, therefore, has 
means as well as the enmpet 
and capacity tn take on a sub 


♦Losses. 


present time,'' 
Kretschmer. 


declares 


the hit £273,000). 

The result* are those of Gestet- 


Februury JJ Th,.- Tees 
Hartlepool Port Authority 
that the increase was to 7 
rising co.-ls. 


arranged a multi-currency 

O comment loan facility of U.S.S100.000 for The U.K. tax charge was £2Jt0m. 

W r. Alton hsc managed a sales the purpose of financing portfolio (£2.99m.) — including £2.38ra. 

aHvanronf a fifth auainst a investment • abroad, primarily in (£2^1m.) deferred tax and afler PORT PUTS IIP 

marker fnr domestic the U.S. The borrowing has been double tax relief £4.03m. f£2.44m.) rUK 1 r u 1 

and^SLtrial bofiere and Tpoor WTanged with Hill Samuel and and that overseas IT.lfim. CHARGES 9% 

frnm iK morhimicfll Co - Jor a maximum of five years (£7^3m.). Total charge was after ' _ 

h a D H^i linf? ■ Marofins have with in lP rps t Un^Pd to tbe Lon- dehit adjustments to prior year's . p . ort charges on the Tecs 

«r£tnv Ipv-p^ don Euro-currency Inter-bank current tax provisions £365,000 oe increased by 9 per cent. I 
*r, h *L d n «t rate for tbe currency or curren- (credit £223.000) less deferred tax ~ 

profits are 21 Pf je b orrowed credit adjustments £204,000 tde- 

the group m^stfil be opcraUng lt is 1mended t0 draw - -• 

well below the returns on net facnity in Eurosinllars. - 
capital employed of between lb 
Hnd 21 per cent, recorded only a 
few years back. The indication 
for this year seems 'to be ■ that 
profits could climb to* their 
previous peak of £428.000 for 
1972-73, but beyond tbat Allen is 
talking in guarded terms; the 
record is not without its setbacks 
over the past decade. Neverthe- 
less, the figures were well received 
and the shares closed 3p higher 
at 4 Op, where the yield of 92 per 
cent, is within the range of that 
of otber boilermakers. 


Stake in 

Inchcape 

placed 

THE FAMILY trusts of Lord 
Inchcape, and those of his close 
relatives and fellow Board mem- 
bers, Lord Tanlaw and Lord 
Craigmyle, yesterday disposed of 
around 21m. shares In Inchcape, 
the international trading com- 
pany. 

The shares were placed by 
stockbrokers Hoare and Co. 
Govett- among clients at an aver- 
age price of 3S0p. This puts a 
value on the placing, which is 
believed to have taken less than 
13 minutes, of ISjdi. Inchcape 
shares closed at 395p last night 
dowq 3p on the day. 

A spokesman for the company 
emphasised that Lord Inchcape 
had not disposed of any shares 
personally and that the decision 
was that of the trustees. The 
disposal is believed to be for tax 
reasons. . . . 

Receiver for 
Venesta 

The Board ■ of Venesta, the 
timber and packaging concern in 
which Williams. Hudson has a 
46.9 per cent, share stake (accord- 
ing to the - last published 
accounts), has invited its U.K. 
hankers to appoint a. receiver. The 
move follows a formal writ issued 
by Groupemeni dee Industries de 
Matcriaux de Construction S.A.. 
calling guarantees given by 
Venesta International.. • The 
guarantees, which, are unsecured, 
are believed to amount to £3m;; 
the group also owes UJC batiks a 


WOULD YOU LIKE TO 
TURN TOUR COMPANY 
FLEET INTO CASH 
RIGHT NOW AND 
STILL KEEP YOUR 
FLEET (Ml THE GROUND 

Now you can with 



The company Beet is a very important pert of 
most company operations. So is cash flow. 
Now your company can enjoy -the best of both 
worlds. Whf> Triple A fleet leasing. 


1. We buy your existing fleet at an agreed prim- 
Than you continue to use the fleet on a lean 
basis. 


Triple A fleet leasing means you can reduce die 
cash commitment for buying vehicles, and still 
retain your fleet. We not only provide the fleet, 
but we also take care of the financial arrange- 
ments. All under one roof . 

The flexible Triple A scheme meam-you can tfo- 
. any one of a number of things: 


2- We buy your existing fleet and supply a com- 

^ Plateiy new fleet to your choice. 

3. Wo buy your fleet in stages and replace wi* 
new vehicles cn a one for one basis. 

4, Any of the above systems can also indu* 
at additional -monthly cost: - 

a) Service 

b) Maintenance 

c) Replacement Vehicles 
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sees 

half-way advance 


DIRECTORS ^fSteiUpWBe 

^ SiSSS^-S BPAIlD MEETINGS 

tarts Of the' WO r3d Improve/ The uaewbr emnpoU» din notified 


at . groap- prospects, narticu- d-ait* of Bmm Bwtfiwc ta.'^u stock 

for Kwd-Shaw Osier, will 

IvJftSSi h Ther 'i*i®^ d 10 <,entfB ' °®* |J toPw* 1 ® 8 ' “k “* a T an - 

>W. by a^nghis ipafue. ahie wbeiiier OWaabKitt^ned are 

nnan Mr. G&vfn Boyd says Jaienna or flwar^nd pta jnJHiMfloM 

oap can be confident about SSlS - 

qtenational: prospects In' ^ v ' *' 

18 primary Mi reinsurance Jwertm*-'' j^s*** 3 ^ 


U.K. based- atii suffered from the "SIGNIFICANTLY increased profits remaining operations In Canada Holdings, to bo Known as Humber- 
economic conditions, turning in at-.-The halfway mark for Ranks are profitable it has been decided side Sea and Land Services, to 
profits of g.4Bm. f£L57m.). Aver- -Hovis McDoaogaB, the flour, foods that these should continue, own and operate their coniple- 
age capital employed was fSm. and bakery group, were forecast Similarly the French subsidiary mentary port service activities at 
and the resultant return 49 -per by chairman Mr. Joseph Rank at is now trading profitably and the Imminsham, Grimsby and How- 
Gent - yesterday’s . annual • meeting in group as a whole has experienced dendyke. 


Resulte for the first quarter of London. ' -an upturn' in sales and proflt- 

the- current year are eneourag- . -It -was too early to make precise ability since the end of the year. 
in S but Mr. Boyd, feels it unwise forecasts, but if current trading 
to attempt any forecasting of the conditions continued,' the annual 
- year’s profits in present coodi- result would show -improvement 
^ ... ... - . . * -HVWT. juB 'moni ::: M''l«'eD l ti0DS - ' ' ' . a .over the -previous, year, Mr. Rank 

te, and it -has ^ -added w ^^5V‘P^“»2“ n « k ' Noble Grossart has. under- added. ... 

555 .'i., -«w- ***: gtfnirt Saafey j^a »tofr Xnw. written the issue, which- isopen'- ' He' recalled bis statement in the 

fcaton the fortune? of any ~ 1 •' 1^. t0 holders registered' January 20 annual review that, due to. some 

c *^ ntry - '• ■ “d Payable iS fhfi <m accepunce alleviation . of the worst aspects 

’ ■ not later than February 24. Brok- of Government controls, and also 

ers are W. Gronwell and Parsons due to the group's own i ~ * 
and Co. to streamline" operations 

Jita details .and provisional bakeries werebnee again _maldDg ADDRESSING the annual 
allotment letters will be posted .profits, and sail this situation bad . 0 f - j. Brockhouse 
on Febniary 3.: Dealings : should continued, “although not on a onse 

start the following day. 1 
Annual meeting, Glasgow, 

February 27 at noon. 


i field of 

operatiag - ^ •' 

an antics-' Barer .: Peacock ' WJl 


a leader fa the. field of 
*» brokers 

itionfrUy, RSO can anucj- 1 never Pvacw* 
an “excellent annua] • .. 

i rate.” It. intends to con- .Brmxb amacMsib 
a ; policy of expansion .gSS** yZLiZ 0 * 
h internal . growth —•* xeemay *■ *”** 

tion. pattieularly in 



Brockhouse 
losses in 

na also n 

^France 


Both' parties are confident that 
this will enable a more efficient 
sendee to be provided. 

The. new company will have an 
initial authorised capital of £2 hl 
to be issued at par. to the 
principals as Ordinary shares In 
consideration for the assets 
employed. 


ftNftc ^ 

ter 

Q. 

';ib 


turn 

pre-fe 


ana. samisi mmed mrerto ■ •s 

"the Wa$a& Fhuiacf: Veb. 9 

bouse holds 54.47 percent- 

: RSO capital, and-’ the to achieve, but they beRqfe that 

ance of maintaining the- the -effect would' be to -<hicrease 
t at as high a level as the overall value pf.slarpbolders’ 

e is one of the reasons why invastmexit in ■ Stenhqhser" 
use has decided to- raise: ".‘A Jurther' edv3nttu» #■ the 
nooey— apme £4J27m. nef- by -issue, which will inkfciBy.be - used 
^■3 Issue at 64p per .ta reduce borrowing^ & therefore 
Mr. Boyd points out that that it will provide radiffitional 
70 per 1 -.cent of group flexibility in- considering the 
? profit is now earned in .future relationships between in- 
srling currencies. surance broking and- industrial 

tissue will also provide flexi- interests. ../-.ff-v •/ 

i «, in ffte year ehdei Setotjfcmber 

M, J973 attributable jJrtfit before 
tax was £4.0Sm. (£551 m.) and the 
dividend is 35p (3.325p) net 
reported on December 19. 


meet- 
and 

Co. held in West Bromwich 

At the interim stage last year; Mr - 

rental profit was .. G35m. Arthur Chamberlain, raid that so 


level to show an adequate return/ 


• comment 

S teahouse's rights issue takes 
shareholders' funds (excluding 
the goodwill among the industrial 
operations) up to £X2.1rn. and 
eliminates net borrowings which 
in the latest balance-sheet are 
around 14m. The funding 
apparently clears the way for 
Stenhouse to maintain its stake in 
Reed Shaw Osier in the face of 
the 


'**■*-■ 


J.o StenhouaeTn.- considering 
ture-of ■ its industrial aptivi- 
Phe directors are’ conscious 
e industrial division, which 
fjuted 30 per cent, of profit 
'ar, is of » size which could - 

! iffSSPiaF^ ” m : {S5tfSffi t , S!i»S2rtSK **** 

ew of the commercial and tries group (which covers jewel- rtpita will Earning 

plications, such a separa- lery, engineering. -.-limber .pro- 
ay take a number of years ducts and hosiery! fe entirely 


pre 

(£12.3mJ and- for the 12 months 
the figure was a record JESDRm. 

(£225m.). 


David Dixon 
holds net 
interim 


Confidence 
at Manson 
Trust 

it execution FIRST HALF pre-tar profit Of 
-had hPPn -^H Manson Finance Trust'- increased 
he added. 


paper that . RSO inlands to 

issue as part of its next expan- A FIRST-HALF improvement in 
aionary phase. Overall, Stenhouse pre-tax ‘profits from £117,000 to 
84 should keep profits moving £121,000 is reported by the David 

The. ■ _ m%!n . upwards this year with another Dixon and Sou Holdings group of 

solid performance from broking — woollen cloth and hosiery raanu- 


far this year group companies at 
home had ail performed with 
“great credit" In difficult. tirae9. 

Almost without 

e «,“h h e ad addeS“ U ^om £215,000 to £239,000. and the 

However, Mr. Chamberlain felt fiS°tbat the^ear’s^proS wm°te 
it- would be wrong rot to satisfactory." The figure for the 
emphasise that the French year to April 30, 1975, was 
activities had proved even more £502,000 

disappointing than expected. Durins lhe sis months- the 

Since his report, further severe company while maintaining a 
losses bad come to light “ and, high degree of liquidity, continued 
although the most energetic steps its business in the field of secured 
have- been taken, there could be medium-term lending on a selec- 
a loss there of up to £500,000," live basis, 
he reported. 

A special resolution 
the. name of the 
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_ _ — Earnings per 23p share 

plainly involve some dilution of shown at 2.64p -compared with 
earnings. Longer term, the flota- 25flp. The net Interim dividend 
tion of Sten ho use's Industrial arm is again 0.873p per share — total 
is plainly under active considers- for the year to March 29. 1975, 


tion. Yesterday the shares rose 
“p to 94p where the ex-rights 
yield 15 6.6 per cent 


Manbre arid 

Garton 

expansion 

The major capital expenditure 
programme at Manbre and Garton 
is aimed- at expanding and 
developing activities in the starch 


was 2.3722p pal'd from taxable 
profits of £192,000. 

•- Last November, the directors 
said that In the present economic 
climate, predictions were impos- 
sible. although they expected, 
profits to be at least maintained. 
They now report that- trading con- 
ditions throughout tbe group 
continue to be - “very difficult" 
although current signs are. 
“slightly more encouraging." 

As known, following the Tran- 
wood Group’s offer for Bank 
Bridge Group, which is conditional 
on rearrangement of the planned 


The current year will reflect the 
changing results of the resumption of this 
. company to business in the latter part of the 
are Brockhouse Limited was approved, last financial year, but the full 
as also were the proposals regard- benefit will not be seen until 
ing classification of 2.305. S 70 1976-77, the directors add. 
existing unissued shares of £1 as Stated earnings per 20p share 
Ordinary shares, and the sub- increased from l.Op to 2.1p. and 
division of the £1 Ordinary into a same again interim dividend oC 
Ordinary shares of 25p each. -3-oP net is declared. Last year’s 

total was 3.25p — earnings 4.1p. 


products field chairman Mr. F. S. settlement relating to a debt of 

, r-ri n nox ho ll,nb Rnrll>o to 


Smith points out in his annual 
statement. 

Last year the programme at 


£710,025 due by Bank 
Dixon, discussions 
place to consider 


Bridge to 
are taking 
alternative 


Gartons (at B^tte^ea) was sub- settlement proposals, 
jected to delay because of a fire 
and industrial problems, but the 
pause enabled some replanning Turnover 
and provided an opportunity to 


Stx tnonthB 
1975 1974 

I £ 

3J99.000 1227.00* 
232JMB 127.090 

incorporate latest technological SSf’Srti, ZZZZ'Z: mu£o slow 

improvements. This year will see Attributable &201 52,386 

tbe commissioning of the first . 


Simonside 

awaiting 

valuation 


phase. 

Like Gartons, African Products 
is pressing on with Its programme. 

This year it should ■ derive real 
benefit from the completion of the 
expansion in wet milling capacity 
undertaken at its largest plant in 

th 3- Loan stock holders in Simonside 

? MAftaT Investment are due to receive a 
final opportunity to convert into 
i£j^4Ln. a year earlier J^of which Ordinary shares this year, and 
£1.4m. . f£2.S7m.) had been con- -- J 

traded ,. . - 

Mr. Smith confirms, his com- 
ments on prospects reported on 
January 24 m a full preliminary 
statement. A promising start has 


this 

the directors are taking steps to 
have available for them the latest 
information as to the true worth 
of the company’s assets, 

This entails running the current 
accounting period to the 13 


been made and he is confident of months ending March 3L 1976. By 
another year of growth and posi- ihen the directors believe that the 
tive development. Ninian Group- and London and 

Profit for the year ended Scottish Marine Oil in particular 
September 27 1975 was £7.1 3m. will have completed negotiations 
(£5.4lm.) and 'the dividend 6J35p with the Government as to its 
(5.639p) net. - future participation, and they will 

Meeting, Winslow Road. W, able to assess more accurately 
February 26 at noon. th e value of the Lasmo holding 

which is thought to represent 
. ■ substantial portion of Simonside's 

ItnOITFR assets. 

wwivlu Meantime, they are submitting 

MCCOlVTVFLL accounts for 12 months ended 

* , jt December 31. 1975. showing net 

Bookfers Agricultural and assets, at 56.4p per £1 share. 
Ttrazucal Services, .the agncul- ag ai ns t 57 Jp, including currency 
tonal consultancy and # technical premium of 5.9p (7.1p). There 
w * subsidiary, of J^oker B lass of £15i046 before tax 
M cuma en. is to open an office in for lhe period (profit £77,901) 


Jakarta, Indonesia. 




- As.from 2 nd F©bhj&y f 197 % 
Slme Darby Condon Limited wffl 
occupying new offices atr • 


Portland House 
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Darby, 






Sim6 DarbyLondon Limfted 
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Tbe deficit per £1 share ivas 0.57p 
(earnings 251p). 

For the 15 months, estimates 
show there will be sufficient after- 
tax income for a net dividend of 
Q.7p (Up previous year), payable 
as an interim before March 3L 

Because of substantial losses m 
dealing in commodity futures and 
investment, Tosson Securities has 
been sold as at December 31, 1975. 
Its results are not consolidated. 

The purchase consideration « 
expected to be over £50,000 and 
pending finalisation of tbe figures 
including the value of commodity 
options then outstanding, £50,000 
in cash has-been paid. 

Simonside has incurred a lavs of 
some £60,000 on this investment 
during the - current period, and 
has written this off. 

Accounts for 1975-76 -will be 
posted in the last week of May in 
order to give loan holders time to 
consider whether thev, should con- 
vert prior to June 30.' 

I. Barget 
improves 

to £10731 6 

TURNOVER OF furniture manu- 
facturers l Barget rose -from 
£2.9m. to £3^9m. in the year to 
September 30, 19/3, and pre-tax 
profils increased from £5L346 to 
£107,316 after r £>6R55. against 
£38.585, for the first half. 

Earnings are shown to be up 
from 1.52p to 5.26p per 25p share. 
The single final dividend of 
0R9375p net compares with last 
year’s- single interim of 0.8375p. 

JST473 1973-74 
I I 

Tanow ............ — 3.3P.3B 2JWJ92 

Profit ware tax .... 167JU 52J46 

exceptional debit 38,571 

Profit on property aalo 41977 

Matdns — . — uua sij« 

Tax 29Ja> 1M93 

Tax equ alias tion 7.4TB tsjjs 

Set profit u...» ?44il7 Z1.423 

Prior ttX 18.431 — 

Tax Tvcoveralile • r 24.480 — 

Dividend 13.027' 11^32 

Waivers - 514m2 S.774 

Retained lOS.OBS is.M3 

The exceptional Item represents 
legal costs to- date in respect of 
litigation, in which jud@nent has 
been given against the company 
for an unquantified sum and an 
appeal is pending. The. company 
is advised that -it has good 
grounds for appeal' and that if 
the appeal should fall it is not 
clear whether or not any damages 
eventually awarded would be sub- 
stantial. However, a further 
liability to costs will' be incurred 
which may or may not be re- 
coverable. 

The improvement in profit- 
ability has beea maintained, 
though margins are still far from 
satisfactory. The Canadian sub- 
sidiary has disposed of its ware- 
house at a profit, but since tbe 


Powell Duffryn 
joint venture 


Powell Duffryn has 
joint company with 


formed a 
Interdom 



Six mills 

Yrar 


IP .4 

1574 

1974-73 


IBM 

um 

OW8 

Croup re venm .. 

763 

742 

L322 

Profit before tax 

2 » 

215 

502 

Tax . 

127 

110 

230 

Net profit - . 

132 

105 

' 248 
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RICHARDSONS, 

WESTGARTH & CO., LTD. 

C77ic engineering, marine engine building , shiprepairing 
and stockholding group) 

INTERIM STATEMENT 


The Directors of Richardsons, Westgarth & Co., Limited 
announce the unaudited results of the Croup for the six months 
ended 30th September 1975 as follows: 



6 months 

27 weeks 

Year 


ended 

ended 

to 


30.9.75 

6.10.74 

31.3.75 


£*000 

£'000 

£*000 

Turnover 

18.326 

16.803 

35.755 

Profit before Tax 

745 

1,060 

2.351 

Profit after Taxation 

■358 

520 

1.123 

Profit attributable to Shareholders 
of Richardsons, Westgarth & Co., Ltd. 357 

518 

1,115 

Earnings per 50p share - 

2. 80p 

4.06p * 

8.7SP 


The results for the six months to 30th September 1975 have been 
adversely affected by the depressed market conditions which the 
stockholding and mcrehanung subsidiaries have encountered. A 
reduction in profits compar-cd with’ (he corresponding period of lhe 
previous year of the subsidiaries engaged in the manufacture of 
engineering products, was more than offset by an improvement in 
the combined results of the subsidiaries providing engineering 
services. 

As announced at lhe beginning of December 1975 the financial 
year end of the Company and iis subsidiaries has been altered to 3 1st 
December. Audited results will therefore be announced in due course 
for the nine months ended 3 1st December 1975. 

The Directors declare an interim dividend in respect or the nine 
months ended 31st December 1975 or i.05p net per share absorbing 
£133.932 (previous year same) and this dividend will be paid on the 
11th March 1976 10 shareholders on the register at the close of 
business on the 6lh February 1976. 

For the nine months ended 31st December 1975 the profit before 
taxation will be lower ihan that achieved in the corresponding period 
last year. The Directors nevertheless anticipate that earnings Tor the 
nine months will enable recommendation of a final dividend to be 
made which will produce a total dividend for the nine months at 
least proportionate to that paid for the year ended 31st March 1975. 

The Committee Stage or Lhe shipbuilding nationalisation bill 
commenced in December I97S. The Company is unable at this time 
to add any further comment to the remarks on this subject contained 
in the Chairman's Annual Review for the financial year to 31st 
March 1975. 


These yotes were offered and sold outside the United Slates of America* 
This advertisement appears as a matter of record only. 
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US$40,000,000 

The New Brunswick Electric Power Commission 




9 % Notes Due January 15, 1983 

Guaranteed unconditionally as io principal, premium, if any, and interest, by 

Province of New Brunswick 

(i Canada ) 




First Boston (Europe) 

Limited 

Richardson Securities of Canada 

* (DJ£J limited 

Societe Generale de Basque S. A. 


Credit Sui sse W hite Weld 
Nesbitt. Thomson 

Ubrntod 

Union Bank of Switzerland (Securities) 

limited 


Algemene Bank Nederland N.V. 
Arab Finance Corporation s.a.I. 
Banca Commerdale Italians 


A. E- Ames & Co. 

Linked 


Bank Gutz wilier, KinzJBon^ener (Overseas) 


Alahli Bank of Kuwait (K.S.G.) 

Andrescns Bank A/S 
Baer Securities Corporation 
Banco di Roma 

Bank of Helsinki Ltd. Bank Mees & Hope NV 

Banqne Arabe et Internationale dTnvestissement (B.A.IX) Banque Bruxelles Lambert S. A- 
Banque Franptlse dn Commerce Extdrienr Banque Generale dn Luxembourg SJl 

Banque Internationale a Luxembourg SA. Banque Lambert-Luxembourg SJL 

Banqne de Paris et des Pay&Ras 
Banque de l’Driion Enropeenne 
Bayeriscbe Landesbauk Girozentrale 

Cazenove & Co. 

Christlama Bank og Kreditkasse 
Compagnia Knanriaria IritermobOiare S.pA, 

Credit Industriel d’Alsace et de Lorraine Credit Lyonnais Credit da Nord et Dmon.Parisienne CrediUmstalt-Bankverem 

Creditoltaliano Daiwa Europe N.V. Den Dansfce Landmamfebank Den norske Creditbank 

Dewaay & Assodes International S.CS. 


Amsterdam-Rotten! am Bank N.V. 
Arab Financial Consultants Company S.A.K. 
Banca del Gottardo Banca NazionaJe del Lavoro 

Bank Len International Ltd. Bank of Bermuda 

Limited 

Bankers Trust International 

Limited 

Banque Europeenne de Tokyo 
Banque de Tlndocbine et de Suez 
Banque Nationale dc Paris 
Banque Popnlaife Suisse S.A. Luxembourg Banque Rothschild 

Banque Worms Baring Brothers & Co., H. Albert dc Bar)’ & Co. N.V. 

Limited 

Bayeriscbe Vereinsbarib Bergen Bank Berliner Handels- und Frankfurter Bunk 
Brown Harriman & International Banks Ltd. 

Qaridcn Bank 


Citicorp International Bank 

limited 

Continental Bask S.A. 


Commerzbank 

AklieneeseUsdtift 

Credit Commercial de France 


Dentsche. Girozentrale 
-Dartscbe Komumnalbank- 
Donrimon Securities Corporation Harris S: Partners 

Limited 

Finaeor Robert Fleming & Co. 

Girozentrale und Bank der Osteireicbischen Sparkassen 

.- AUnttodldaft 

Hambros Bank ", - Hill Samuel & Co. . 

■ LiwM' ' . . limited • ‘ ' ' ' 


Deutsche Bank 

Akriencesdkclialt 

Dillon, Read Overseas Corporation 


Dresdner Bank 

AIcdmctseBscliaft 

Fry JVSGlls Spence 


European Banking Company 

Uni ted 


limited 

Goldman Sachs Intemadofial Corp. 
SBXEteniatiolial Limited r 


Antony Gibbs Holdings Lid. 


Kjobeabavns Handelsbsnk 


. Greenshields 

IncorpcTBled 

Kansallis^)sake-Pankki 
Kredietbank N.Vi 


Kdder, Pea bo^I ntemational 

IKrttHetbankSA. Ltmanbom^etnse Kuhn, Loefa & Co. International 

Kuwait Foreign Trading Contracting & Investment Co. (SA.K.) 

Kuwait Investment Company (S.A.K.) Levesque, Beaubien Inc. 

Meycnr-Bank SA- Merrill Lynch International & Co. 

Morgan Stanley International ' Neue Bank The Nifeko Securities Co., (Europe) Lid 


M^.Y OT ng,We ir & Com pg ny 


Kleinwort, Benson 

Limitad 

Kuwait Financial Centre, SJAK. 
Kuwait International Investment Co. SA.K. 


Manufacturers Hanover 
B. Metzler seel. Sobn & Co. 


Nomura Europe N.V. - 
Orion Bank 

Limited 

Pitfield, 


Norddeotsche LandesbankCirozentmle 
Peterbroeck, Van Campcnhont, Kempen S. A. 
PKbsnken 


Nordic Bank 

Limitad 


Scandinavian Bank: 

Limited " 

Snuth; Barney & Co. Incorporated 


Sori&e Generate 


Erivatbanken 

AMwAIwV 

J. Henry Schroder Wagg & Co. 

Society Enanzigm Asaa iratrvg (Sofias) 

Soadtd Sequaause de Banque Strauss, THznbqll & Co. 


Sal. Oppenhcim jr. & Cie. 
Pierson, Hddriog & Pierson N.V. 

Salomon Brothers 


N.M. Rothschild & Sons 

Unhid 

Skandinaviska Enskilda Bankea 


Soridte Bancaire Barclays (Overseas) Ltd; 

Svenska Hamlelsbanken - 

Swiss Italian Banking Corporation Taiyo Kobe Finance Hong Kong Ltd. 

Trade Development Bank— Nassau Branch UBS-DB Corporation Union Bank of Finland Ltd, 

J. Vontobel & Co. S. G. Warburg & Co. Ltd. 

Williams, Giyn'&rCo. 


Swiss Bank Corporation (Overseas) 

limited 


Vereins-und Westbank 

AMMScadteeMt 

W estdeutscbfr Landesbanfc^ Girozentrale 


Wood Gundy 

Limited 


Wardley 

Limned 

Yamaichi International ( Europe) 

Limited 
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W estinghouse gains 


withdraws 


Japanese steelmakers 


By James Forth 


Monteri 
sales fa) 
9.7 per c 


BY GUY DE JON.QU1ERES 


NEW YORK. Jan 29. 


A STRONG performance during ings last year were $l78.6m. or. filling contracts 


supply 


t^JSSSTSfVLSS^ HSRSSS « o» um 


m merger rniKS \ 

TOKYO, Jan. 29. home 

BY PETER DUMMY 1 p a i TURNOVER f f the : 

IRGER TALKS involving seven - However, Nippon Steel denies assent . !i«r d ™ss"- «:? 

el matters— five of them listed.it is seeking to dictate merger merged group can Lire ^ 

•k- «- terms. “It is like marriage— the single entitt- _ or: sectors "■ *t 


SYDNEY. Jan. 29., f BY PETER DUMINY 
AUSTRALIAN Guarantee C°r-| . , . 

I poratum - CAGC ) Australia's i MERGER TALKS involving seven 


TOKYO, Jan 29. 


By Antkcn/ Robfesc; 

KMME 


compelled to carry out all its turned operations, in 1974, net due to be delivered over the next h «B»riw .indir thi 

■ disputed contracts to supply income was ,525.1m. or 31 cents 20 years. According to Mr. 0 ^« nSS? nrice 

; uranium to American utilities, per share following a S110-Sm. Kirby. Westinghouse might have {L adjusted to a iw for ti 

In the worst possible case, it loss on, discontinued operations, to pay as much' as S30 per pound t} ! 

Indicated meeting its contractual Mr. Robert Kirby. Westing, over Its S9.50 contract price to bonus issue An offer c- 
t obligations could cost it as much house's chairman, said that the obtain the . uranium it needs. ' kvjncreasii 

as Si.Sbn. over the next 20 years, full-year earnings improvements Moreover, he said, the total consideration offered 
The conflicting nature of were spread ' across all three of amount of uranium It has to aGC can Knhmit a. nc 
_Westinghouse's announcements the company's major operating deliver could be increased by as takin* the free issui 
caused a flurry of activity in its divisions, and that the biggest much as 3.7m. pounds to meetl accQ ^ t hut will suffer : 

shares.' Concern about the increases were scored by its contracts related to plutonium i and incur additional 

- uranium contracts appeared to power systems division. But be recycling. . >hmn*rh wndiJL 


overshadow enthusiasm huuui huucii mat u.uci s rewivcu uur- n iiumuer ui ummes oa*e over documents' wippon steel to step up pressure wuuia account iui inure uuui lron-aumr u«ei- »■ ----- j: --- , - — -- , 

the improved earnings, and an lng the year were below 1B74 gone to court in an effort to have Mereantite Mutual ban called for rationalisation which is per cent of the domestic market. Ohtani are listed on tne nrst *=■ las. wtotwr -u t. ^™. 

influx of orders delayed the levels, reflecting diminished the terms of their ' contracts en- a meeting for Mondav to seek resisted by some of the smaller It may thus be opposed bylite tion of the Tokyo Stock Ex- ( wc.l ^ 13 1 f ' irr ,o' rinh [^ r ,_’^ 

opening of trading for almost an demand hy utilities for power forced. Mr. Kirby said that shareholders’ nnnmvaffor a one- managements. Fair Trade Commission, whose change. around -irc-t ton. in » 

hour and a half. When trading generating equipment: Westinghouse has been seeking KgS? irZ SEt Th£ i? co* : : m spite ofjhre 

eventually opened. Westinghouse Last autumn. Westinghouse an out-of-court settlement but sjdered « FnrmnViwr narrirmlarlv - ments rose hr per ci 

was off SI at SIS?. announced that it believed itself added that it had bad no success Sagc holding 17* year to Lirc477bn. Moi 

Westinghouse' s operating cam- to be legally excused from fl- so far. of almo« 10 per cent, of the Flifftflean 130^1 TOY S lHTilt OUlO ^ 

capital, ana vote on the issue. .Mr order *o f und the ^aendm 

hillc far nkcfnn BY CHARLE5 SMITH TOKYO. Jan. 29. Cgly 

OallflVIK DlQS IOr U1SSIOH . London .vuturidiarle. are Tnl^n number of veare. .DM100 . . U.n 


the improved earnings, and an ing the year were below 1B74 gone to court in an effort to have 


lover documents. 


whether it plans to submit a new BY CHARLES SMITH TUKXU. oan. -t. j cunvri j> 

bid. However it does not plan 1 ! DM100.' lian in ora. 

to exercise its other current SUMITOMO Fire and Marine In- London subsidiaries are Tokyo number of years. j tirui** s*s ifreisn n 

option— to buy heavilv in the surance. Japan's seventh-largest Marine, Taisho, Yasuda, Nippon Marine Insurance ( programme. «Th;s fi 

market at higher nrices" to secure insurance company, has obtained .ancL Dai-Tokyo. free front Government COD 5J p ?i.*i integral P-* 5 ’’ «f ur 

a edntrniimoffrairo permission from the Department London is an attractive site for in West Germany until recent i» stra i e -y. .timed i 


TOKYO. Jan. 29. 


BY JAY PALMER NEW YORK. Jan. 29. aSrket at higher prices’ to secure insurance company, has obtained .and Dai-Tokyo. 

DISSTON. America's largest which company initiated the flotation. Strong sales were a cdntroUtng stake. permission from tiie Department I^ndon is ^ attractive 


. maker of handsawsand X tafe Z o^naSv «pab.I ofcompeS AGCinitiaJiy offered SA2.75 Sf trade »esubiuh i wboU y iosuredee —P-J- but I. « fre.ga Pre 

electric lawn care products, couraging the take over are ing for low profit margins and cash a share early in December owned subsidiary m London. The ^ Ji?j^ oye r , 1 S e * nt the obstacles i ' ~~ 

- to-day announced that it would clear. As well as revealing the high expense ratiosL buf the sub- but was forced to raise the terms f capital of ma^tai^ an open^oorpolicy to- , ement bv f cre ioo in- «# . « • 

• shortly become the target of a impending bid, Disston also un- sequent decline in demand for its Jo SA3.25 after opposition by £300,000. wlUie railed Sumitomo wards *J«rfgn insurance com- Jo *nvnJ ^ 5 _ Japanese PrATl fc fdl 

Swedish company's take over veiled a net loss for the fourth products including the novelty Mercantile Mutual. In a vigorous Marine and Fird Insurance Com- pames. unlike^ for example, Wrat surance r a ke JlIOIIIu loj 

- offer. The potential bidder was quarter of 1975 large enough lo battery run grass trimmers, has campaign to thwart the bid. Mer- paoy Europe and will aim to do Germany, wtadh ma^tama the ^“P“ , _ e _ s ' b f 0 SSS fcSg made , , , 

identified as Sandvik, a major leave annual earnings down 69 affected the earnings trend candle. Mutual ‘has forecast business in Europe (particularly prin^le of redprodty. This is advanrage pom mission to n 4 - 

Swedish manufacturer of per cent at 45 cents a share. Wall Street reacted this mom- record profits, revalued assets. West Geraumy) as i well as serv- severely limiting for Japanese by the EEC IVlOCt 

-cemented carbide and speciality In the final three months of ing to the news with some questioned the proprietary of the ing the needs of Japanese com- compam^, since Japan s own bn fin ess among EEC 

steel products. the year. Disston said it made a enthusiasm. Disstoa’s shares offer because AGC is controlled parnes m the U.K. Stmntomo Mi ms^ of Finance singly dis- countries Sumitomo, TTatiYIOCCV 

The American company said loss of S126.663, .compared with have already risen 54J to S12i. by a trading bank, and finally is actually the sixth Japanese in- courages the establishment of mejn^r wuntrira. J-tg||f]g$SY 

that the pending offer follows a profit of S8S6.8I3 (43 cents a despite the fact that the planned declared a free Issue. surance company to set up a foreign msorance company which got its i^naonoperaua| J 

lengthy discussions between the share) in 1974. Over the vear as bid must still be approved bv AGC may renew Its takeover London subsidiary, but it ns the branches in Japan. licence J i airpadv arolied in 

two concerns and . it already has a whole, the companv generated both the Swedish authorities and attempts, if the price of Mercau- first to give its U.K. company a The RoyaJ Insurance Company i? cnmitnmn Eurune 

the tacit approval of the direc- net profits’ of S898.711. down from the U.S.' Securities and Exchange tile Mutual drops sharply, once European instead of a specifically branch opened last year, was the “ e n ^UL7“do business in 


company which got its London operating 
licence just before the end of 


By Rupert Cornwell 


the tacit approval of the direc- .net profits’ of S89&711. down from the U.S.' Securities and Exchange tile Mutual drops sharply, once European instead of a specifically branch opened last year, was the LTalTtadliiwc’iii I PARIS, Jaa.1 

tore. Disston said that the agreed the S2.9m. earned a year earlier. Commission. its bid fs withdrawn. AGC British label. _ Other Japanese first full branch of an Insurance tor permission to tto ousiness ‘“. DESPITE^ achievinc « 

offer price of SI 3 for each of its Sales over the year fell by 21 per Sandvik's proposed bid price claimed throughont the contest companies which already have company to' open in. Japan' for a Germany. lalmo 1 ^ 13 Pv" cent, in ^ 

2m shares would value opera- cenL * offers Disston an exit price-earn- that its offer price was “demon- - — — the champagne, spirits and i 

lions at exactly its net worth of Risston's weakness in earnings ings multiple of 28 }. a' premium strably higher than likely • _ ' . : v _ fume group MocMionnes?y;-j 

S36m. dates back to the "Beginning of rating it may not seen again in market-.' levels, if it were to B/ 1 reported a sizeable dronisH 

Although it remains unclear 1974. some two years after its the near future. withdraw. - Mercantile Mutual |w B <|w| | lliril ■1812'flfl I 8 . last year from 19>4 >Ft<4J 

dwouted thi* argument. . * ■ ■ wA- M UMA vVA The picture which t-sd 

w Before AGC .launched its bid. ftv uirum VAM ^ ATW^nninAM Jan *9 S from a Press con ferenn I 

_^L T) _|1 . Mercantile Mutual was quoted BY MICHAEL VAN OS AMSTERDAM. Jan. -9. ! bv the croup $ ebaimur. M..J 

fin I si B mi flflltl n Pr Vkfl 8 FuP 51 fl laPl I as just over $A2.00. kt.m royai. mrrm airlin M pnn. nn x iu>r n>nt th« inad tinn nf networks will be the only 1 Chevalier was of reafrJ 


Fourth quarter surge at Bell 


_ _ _ ' _ . : , _ fume group Moct-Hennwsyt; 

I KLM third quarter loss 

BY MICHAEL VAN OS : AMSTERDAM. Jan. 29. j group” 

KLM ROYAL DUTCH airlines had gon e up 5 per cent the load tion of networks wiU be the only [ Chevalier was of re«r, 


BY ROBERT GIBfiENS 


MONTREAL, Jhn, 


meanwmie. anomer major j^jj 5j, ow a pro^ 0 f Ffcs.33.am. said that in the quarter under v renort contains no! C 0 8 nac - aad Frs. fc jam. »■ 

finance company Uommemal and compared with a loss of Fls.lO^m. review, two Boeing 747-C aircraft , rh ^ n A^Zarieties of col la- ' perfume division, the com: 
General Acceptance (GAGA) in the same pe riod in 1974.75. were added to the fleet so that SiratiorT to i fatest S rowi " 3 * ec \ or -. 
Maged a recovery in the half But a cnokesman said that all ' running aircraft orders, had S2f“S® J” ° p £°" s 1° i registered sales srow'.b w " 


venues $Can.766m. against of S50.6m. and excluded from have helped the final 
SCan.717m. and expenses earnings, was not completed till and in addition the Trans 
SCan.56Sm. against SCan^Mm. the year-end. Northern did not Telephone System got 
The company would not dis- increase its dividend; but re- distance increase. . 


£7tata5E7 y IU But 3 spokesman said that all running aircraft orders^ bad bo l down to four: mtoor *S-' registered sales grow: n o. 

el rjffiawt Tn.wr^ch ^ 

■om SAZBSm. to SA— 9m. In t> ,„ c n3nP ;,i th*. earner had suffered a net- loss I lurn . ! S0 _ T1DD5 unes °. r : 1074 hut verv much in the 


BELL CANADA Consolidated close further details except to tained earnings are consolidated tS*«fn K 1 * 8 with a shirp loss of advanced 15 per cent, freight analysis of Sabeoa’s troubles j controls. 

eamines for ealpndar 1975 were sav that earnings growth was with Bell on an equity basis. “ a TT 1 ? 8 ‘ urther atten, P t ?° 8*1" Fls.19.Bm. in the same period the 4 per cent, mail- 5 per cent, but which is that it is heavily over-j Out of total sa.es of rrs.li 

S a Zon sto due fSby “ IhelmSStff til The relatively larg? jgZ in * * omc sta 8 e 3Dl?the year beforo. The company's charter nOfle was down by 6 staffed on the ground. Jin 1975. Fre.495m. «m»; 

awainct** ran <15 v 7 in iota xil. awards, higher demand, and con- fourth quarter revenues and • -nnrtier wiaior resu ^ ts ,n ^ nln ™ ^« ntlls P er was *fided. KLM while it is believed that thei by champagne. u 

against Can.$5.57 In 19/4. Re- t ntj Ut j 0 n of Northern Electric earnings are attributed to the « M * arrwWle - another major jj, ow a pr0 fit of Fls^3.9m. said that m the quarter under „«>v rpnnrt contains nn! c °8 nae; - aat ^ Fr». fc »5ra. fc- 
venues were SCanJ^bn. against stoc k impact 8 of the Jong postal'.s-tnke S°*hce company Commercial and compared with a loss of Fls.ltkSm. review, two Boeing 747-C aircraft fewe - 42 P varieties of colla- f ?erfume divis - ftn ' thl? COffl: 

SCanJl.&bn. and expenses ^ Dalysts sav the sale of a fur . » lafe autumn wltich^Shed up the same period in 1974,75. were added to the fleetso timt So^SieopSnHppe^to i ^test growina h*w. 

«CanJL3ba. against SCan’bn. the volume of profitable long- ?i J2SS?' “ e “ lf But a spokesman said .that all runumg aircntft orders^ had Soil down to four* minor co- ‘ n&stmd sa!cs grow sn 01 

Fourth quarter earnings were ther W 0C k of Northern shares. distance buslnessVLast August's KLM was maintaining its earlier now been executed. ooeratio^ ioint venture consop 1 cent ' , , 

SCan.1.75 against $CanJ59, re- resulting in extraordinary gain interim rate increases would r ^ ^ forecast of an overall loss for In 1974-75. the Dutch national tiu JT sSh’tions on Se Unes^ of ; Profits would be *;lw»V 

venues $Can.766m. against of S50.6m. and excluded from have helped the final quarter [ Jo m , _I° 1 ®™ ,! the current financial year. The -earner had suffered a net loss S di a Air-lines 1 much • 187,4 out very much in the 

SCan.717m. and expenses earnings, was not completed till and in addition the Trans Canada full ftn a ] quirt er U traditionally the of Fls-BSm. ' ■ ■ Srid by CoSnications J M - Chevalier said. It is 

SCnn^BSm. against SCan.564m. the year-end. Northern did not Telephone System got a long centf fr0CTI worn for the airline in seasonal David Curry - adds from M y T o«: Chahpm- and assumed that the final heu 

The company would not dis- increase its dividend; but re- distance increase. . tern, s- Brussels: It is now wldelY-eX;.™ 1 *^®^ ^naoertj, ana be Krs30in .. ac 

1 — Reflecting ai ' The statement added that the pected, -in. Brussel* tbaf thq KLM- a ttH-sraie merger board jg al „ ady priJu:i>i 

J5 *52SSS thir[1 quarter loss per ordinary Sabena rapprochement will be A Complicating factor is that maintain at least the 1 

w !hit « amounted to Fte.O.09 confined at least for the initial Sabena is part of the Atlas group dividend paid to share’ 

LvSSP 3 1 (Fls.B.31 loss), bringing' the nine- period to the search for ways to of Boeing operators for technical f 0r previous financial ; 

comparer wun montlls figure t 0 a profit 0 f economise on ground-staff. While services, and the airline itself as 

_ . — — — _ . ?A260Bm. a year ago. FIs. 10.93 floss F1&9.48). - it is not clear whether the idea well an independent Massa- -r 1 r 


Company Results 


Record Ashland earnings 


Philippines to 
raise $531.6nL 


First-quarter net income for the recession on the automotive A net loss of 833.5m. was well up rOlCP J iJl.Uffl. 

Ashland Oil was a record S40.Sm, and. construction industries." on the deficit of 57.3m. a year * 

- eonai tn 1114 a cnmmnn share Ashland's cash flow for the earlier, and brought losses for the THE PHILIPPINES is expected 

Th?riJ J „r inwr garter was S7i.4m_ up 24 per year to 5i9.7m. In 1974. the air- to raise three loans totalling 

This Is an imprmement of 10 per cenL frora ^ ?57.6ra. recorded line recorded profits of S11.5m. $53l.6m. on the Euromarkets in 

cent, over the corresponding j n flic first quarter last year. The outcome for 1973 was in near future. Of the three 
quarter of last year when net Ashland's planned capital ex- line with market expectations; i 0 ans en i y 0 ne for' S75m. has so 

income was 530.9m., equal to pendltures of $300m. in 1976 wfll and almost matched Eastern's rpnohprf tho' wnriication staee I ky guy hawtim 
$ 1.40 a share. use funds generated internally record deficit, of S5L3m., re- SjJSSS of^ tta?KS“ iSSt' HAWT1N 

The net income figure was the from operations or from . us corded in 1973. ^ n nt prnprtpdin hVtoo 

highest for any quarter in the current strong cash position of There is some guarded optimism f v ' *T’ *P eLieB 10 ue 

company's history. The results $200m. however about a possible recovery lo ^ oe „v a * . 

reflect primarily a continued Sales and operating revenues in 1976. Passenger traffic ine bfom. loan is retauveiy 

improvement in the company's for the first quarter were. SLOobn., apparently is now Improving Straightforward. ’ .It. offers a 

petroleum, exploration and Ash- compared with Slbn. in. the first sharply, and in December the spread of some I? per cent on 

land Oil Canada operations. Other quarter of fiscal 1973.'- group traded profitably for the a seven year maturity. The 

divisions “showed encouraging • Losses at Eastern Airlines in- first time since August. It re- borrower is the Philippines Deye- 

slrength considering the effects of creased during the fourth quarter, corded profits of $1.5m. lopment Bank and the proceeds 


months figure to a profit of economise on ground-staff. While services, and the airline itself as 
Fls.10.93 (loss FlsJ.48j. • it is not clear whether the idea well an independent Massa- 

RLM added that total traffic In of an outright fusion still remains chussets institute of technology 
the months October/December, as a- long-term possibility it is study; lean towards collaboration 
1975, had risen 8 per cent from understood that the strictly prae- through Atlas (which indudes 
tiie corresponding 1974 period, tical steps such as Joint ticketing Air Trance) rather than with 
. while capacity in ton/kflometres and perhaps a certain rationalisa- KL M. 


Siemens funding plans 


FRANKFURT. Jan. 29. 


Landis and C 
cuts dividend 

By John Wicks 

ZURICH. Jan 
LANDIS & GYR. the 
electrical engineering ci 
is to pay a dividend nf 
cent., not the 12 per cent, 
has been distributed ever 


Marketing of the other two, how- I since 19bo. 

ever, is not expected to be too THE MANAGEMENT of Siemens Net .profits for 1974-75 went power to institute three major In a letter to s’naroholdi 

long delayed. — West Germany’s largest elec- down from the previous business capital raising measures between board says it has take 

The S75m. loan is relatively t™*! concern— axe recommend- -year’s DM504m. to DM45Sm. In 1977 and 1931. No issue of either account that only a sma 

straightforward It offers a in 3 an unchanged .16 per cent, spite of the drop, this comfort new shares or convertible loan of the profits in pa.-t yea 




lopment Bank and the proceeds tl0n - announced in Munich this The annual meeting is also seeking authority to issue new new shares this year, 
are earmarked for a various afternoon, will be put to the being asked to give the super- shares up to the value of The fi ?tires for 19" 

number of projects, including, for annual meeting on March 16. visory and executive Boards DM200m. nominal during the a ° e t loss (the first in 40 
example, the Marinduque mining ; 1 ; — given time to both Preference of Sw.Frs.34.2m., compare 


example, the Marinduque mining 
project. Lead manager is First 
Chicagov 

The details of the other two 
loans >are as yet uncertain. The 
borrowers would be the govern- 
ment-owned National Power 


Reservations at GHH 1 


■borrowers would be the govern- BY.- NICHOLAS COLCHESTER BONN, Jan. 29. .Secondly approval is being turnover to Sv.-.Frs.* 

mem-owned National Power THE MANAGEMENT of Gute- 39.4' per cent, of the total anil sought for- the issue of con- (SwJrs.908.lni. ». Orders rc 
Corporation in the case of hoffnungshuette, a major West was down 6.1 per cent to vertible Loan stock up to the amounted to Sw.Frs.S5PJ 
5256.6m. and the Philippines German industrial holding com- DM3JB8bq. , value of DM500m. This would Per cent, less than the S 

Central Bank in the case of pany, has yet to detect a clear The order Intake reflects West °ff ered to shareholders at the 978.2m. for 1974. 

S200m. The NPC’s loan; would sign of a lasting improvement in Germany’s export slump in 1975 ratit ? o£ 1 to>4 * whil « the con- In the letter to sbareh 
be put towards the financing of the domestic and overseas ei-nriv tha nmi-sii Ann, version price would be geared to Landis and Gyr says the 
the Philippines’ first nuclear economy. . So far. tiie group's ® . toe share P rice at ^ time of Part of its business is ii 

power plant, which Is to be built order intake bas developed jra» up ^Oy 8LZ per evat the issue of the Loan stock. Up ttons for buildings. The* 

on the Bataan coast of the China unsatisfactorily. particularly touaui.so/Dn^ as a Tesult of 15 to DM125m. would be for con- fall-off in construction w 
Sea. about 75 km; from Manila, abroad, and It is mainly thanks PrL f en fcu] nc F3, JjP ortlers ft version into Preference shares, all leading markets has the 
The loan for the Philippines to the book-keeping treatment of *°™«- Increase was partly The third measure is for the hit most companies in the 
central bank would be for some major contracts that torn- to me umnan uovernment.s separate issue of up to a nominal ver>- badly. 

balance of payments financing over tor the year ending on June jnvratment Mbsldy winch ex- DMlOOm.^orth of Preference At the same time. Cover 
purposes. Both loans are 30. 1076 will be held at the level , *“ e ^, 1 _ oF shares. These, before all, would corpora tin ns. who arc a urn 

expected to have final maturities of the last business year. JSSSJ 1 e ” be fended for sale to the con- ! group's most imp 

of five and seven years, . Turnover in the first half of 1,* I 4 ^■ c ? ras employees, further to I customers, cut back oa 
It is understood that the two C.HH’s current year— the in *L he v:<>Tkers to take investments or spent in 

loans will be marketed together months to December 3ft-was P er P nt - ^crease in the previous a stake In the company . ! sectors. 

in so far as the banks participat- DM4.581bn. or 2.4 per cent, above ~ — 

in?, in one would- have "to the figures a year earlier. Sales - 1 — ^ — -- 

participate In the' other. Lead in the year lo mid-summer 1975 odoerti&emmt ic hm * n ►,«, _ , 

managers tor the two loans were DM9^76bn. and 5.5 per Tfiw BdDe,tlwl ^»^^ ° S me Critics ment toned 

would be Manufacturers. Han- rent below the record estab- ™ Q 18 anTi °wncernent -for record purposes 

over Ltd.. Citicorp International lished in 1973-74 of DM10.45bn. 

and Amex Bank.- Overseas turnover constituted ^xt^AAAAAaa 

SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


given time to both Preference of Sw.Frs.34.2m.. compare 
and Ordinary shareholders at the Profits in 1974 of Sw.Frs 
ratio of I to 10. The offer price Cash flow dropped by 79 pc 
would not be more than DM100 to Sw.Frs. lS-Sm. c'Sw.Fr£.S 
per share. after a 5 per cent, dec! 

. Secondly approval is being turnover to Sv.-.Frs.* 


m 


Extract from Accounts at 31st December, 1975. 

1975 


Issued Capital 
Retained Profits 
Subordinated Loans 
Deposits 
Loans 
Total Assets 
Profits before Taxation 
after Taxation 


£000 

10,800 

1,506 

4,941 

273,825 

169,599 

296,810 

1,825 

849 


- 1974 
£000 
10,800 
981 
4,258 
225,880 
148,019’ 
■248,164' - : * 
1,682 
780 


Japan International Bank Limited 


Fuji Bank 
Mitsubishi Bank 
Sumitomo Bank 
Tokai Bank 


Shareholders 

Daiwa Securities . 
ink Nikko Securities 
ink Yamaichi Securities 


7/8 King Street, London EC2V8DX 


\ . .. y- ;■ v • • ■■.■y.v: 


• x j: : : ■ v.V ^ ww.vx ■'W ^ 


AcmitaltK lope iss5 

Asbland Spc I9ST .L.. WL. ■ 

Auslrasvrtas Spc 1!«ST 1 *S ‘ . . 

Borregunl a;pc 19S» *, 

Urohnt Hill IQPC 1980 ■ 104* 

Carrier Bpc 19S7 ; '92! 

Conoco Spc lBSfi 98 

Contol. roods Tip., 1991'— JM 
Cutler Hammer 8pc 1887'“- » 

BIB Mpc 1*85 1W 

ERAP 9Jpc 1983 WO* 

Esso 8pr IBM Nov BB1 

Central Cable &lpc 1SST ... 80* 

General Motors 8inc 19W — 1® „ 

Cl ranges BJpc 19S3 *** 

GTE SJPC 1980 • 9 1 

to Zealand 01 pc 1392 1011 

Pacific Light 9r*c isss *** 

Pirn, or Qnebi-r. 7^ T9S3 Sli 
Quebec Hvdra Sic? 1989 ... 88 

Quoanlanl Slpr 1087 S23 

Xcanraff GIpc Iflsj 99* 

Shell SPC ISSfi 994 

Standard Oil ilnn.i sjpc 'SS 1004 

Tcnneco TlDC 1987 Ml 

Transocean 9pe 13M — • 1 >flt 

Utah Spc 1937 fla* 

Volvo 3jpc 1335 101 

NOTES 

Air France fipr lasc — l*t* 

AWUll Bipc ISM 1014. 

Ans. Tnd. Dev. Cg. 10* oc 'SI UQ 
Bardars 01pr ift£» 100* 

Go Xall. da Rhone IMk 1C W4 

DU Pont T*pc IBiS ' 181* 

B3W 7*PC isnt 190* 

General Motors 3*pc are 1M 

Montreal fllpc lftl 1QU 

Nippon Steel 9ipc 1990 ... 1801 

Nonvay Ppc 1B80 18S 

Sfcapd. EnsJQMa laipc 1181 W 
Soorce: White WsW SeeurtHM. 


CONVERTIBLES 

103* American Esoresa 4*pc *87 88* • s 

Mi Ashland 3pe ifflS si - * » 

93 Beatrice Foods 44 pc 1993 93* V 

B7 Beatrice Foods 41 k 1993 108 1* 

JUS*. Borden toe 189S 98 • * 

931 Broadway Hale 4jpc 1987 78* 7l 

ISO Canon Camera 73pc 1999 ... 104 . iff- 

Ml Carnation 4pe 19S7 84 » 

94 Chevron Sk 19M ■ 100* M 

IBS Dart- lipc I.1W .. $* ..s 

1012 Eastman Kodak 44 m 1983 119 13 

1005 Economic Labs. 4ipc 1987 SO S 

91*. EtdaJ 71 pc 1999 78 8 

1M Fed. Dew. Stores 44pc *85 126 - 121 

ZOO* Firestone 5 pc 1338 91* • « 

93 Ford Spc 1986 B3 9. 

HUf Ford Spc 1988 SB X 

Mi ttewral Electric 4ipc 1987 87 R 

8M- Gillette 42pc 1887 73* • fi 

100 C.OUM 9pc 1997 97 SI 

SOI Gulf and Wcnrern 5 dc 1858 98* ■' k 

994 Rams Snc 1993 . ... 74 ' Tj 

lWi Honeywell Spc 19SS SI K 

1014 ITT 4ipe 19S7 79 T. 

911 Konutsa 7*pc 1990 108* 1R 

Ills* J. Ray McDermott 4«pC *67 124 

9ft* -Mitsui 71 pc 1999 UB j U 

IK J. P. Morgan 45pc 19S7 ... lili ik 

Nabtsco Sfcw 1838 .. 94 - « 

Owrais nilnoia 4ipc 1K7 97 w 

JOS! J. C. Pwmcr 44 m 19ST ... 81 Kl 

W2* Pioneer 6»pc 1899 13a S0f 

104 XanK 4|nc 1993 -.43 a 

1014 ' Rnlon 45pc 1987 . .. . wo im 

1044 . Speny Tlmd 4(pc 1ft" SK 93 

tdli Sq:dbb 4*pc 10S7 S2 84 

lfl» Texaco 4!pc 1W8 78* « 

1D1 Toshiba MM 1980 105 1W 

102! Union Carbide 42pe US2 ... la* iai 

1BI( . Wamcr Lambert 4 )m -ib *7 93 Bi 

UR Warner Lambert 4*pc UBS so m 

IBM Xeroi 5pc 19X8 ....: 78* 78 

Source; Kidder, Peabody Securities. 


cdn $40,000,000 

(1.600,000 shares) 

The Alberta Gas Trank Line Company Limited 

< inc orporatedl under the. laws of Alberta) 

9f% Cumulative Redeemable Preferred Shares 

(par value 525 per share) 


Dominion Securities Corporation Hams & Partners Limited 
NesMtt Tjomaon Securities Bictardeon Securities of Canada Wood C 

■McLeod, Y°Ufc weir 1 Company Midland Doherty Limited A. E 

Merrill Securities /Bongarfl, LesUe 4 C o.Xtd. Pirgeid ri 


MerriU Lynch, Royal Securities 
Limited 

Greessftzelds Incorporated 

Cochran Murray Sc Wisener 
Limited 

WaJwyn, Stodgell & Gairdner 
• Limited ■ 


Wood Gundy Uiiuti' 

A. E. Ames & 
Limited 


January, 1976 


Burns Bros, and Denton 
Limited 

Peters & Co. Limited 

Equitable Securities 
Limited 

Brault, Guy, O’Brien Inc. 


Pitfleld, Mitkay. Ross ‘ 

Company Liiniti’d 

Pemberton Secunli* 
Limited 

Houston. Willoughby a ° 

Company Limited 

Crang & Osiiguy I ff 


Sl&jjIgJ 
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-markets fortead and tine w&en the 1975-7*'a^ 

^eeted in s fall of S7.fi per available in September. ■: 

in the past half-year's •■■■*■. " ■■*■ ' .-. '*■'■ #- 

• tied net mining- profits of, - like ' Bte Tkto-Z&fe .group's 
ilia's North Broken BDt 'BongalnVlite 'cepaer^eld'iBine in 
ired with those of the same Papua - New . Guinea produced 

.-I or 1374. Allowing ' for muled 31 Jim, topne* of' dr* last 
kerns, notably the -com 2 - year compared wtft 8 ft 2 m> tonnes 
important investment in 4974. Last qft*rt*rs* . copper 
e, the estimated net profit production amounted -ite.; -48,706 
he period comes out . at tonnes. 
l ~{£2.76nL} compared ■witlr, 
i. in Uie second half of 197C-' 

investigation 

.'elL Those ot- lead dropped It is announced, that owteidera- 
297 tonnes compared with tion ip being given- la, &v- feast- 
tonhes in. the same period ■ Witty of exploiting the Kimberley 
T4, while zinc concentrate gdld reef, rights^ to Wfildi.. are 
amounted to 24,000 tonnes controlled by Jotenotebrorg . Can- 
* tonnes) antf^sihrer 3&S02 swHdated, in the- area jfdiweat to 
>3,723 kgs). Priees realised the Durban Deep- fine South 
Lead 1 $250.33 per tonne Roedepoort gold mines.* . 

50); rihrer 311L87 per- kilo- The . South African eempanies 
-oe <1103.35); - and - zinc add that the Investigation is litoly 
-i4 -per tonne ($57&24).. . 'to ' be protracted ahfl that a 
, it ' is ar future which f«rth* r .annomtceme^. wjfi^ be 

- ; and that of North -Broken »*« d ™ *» 

has -been.-, dramatically Durban- and South «ppo*poort 
. ed by the. recent ewfting. •*? ' ?eteran and .nutfgtaa! grade 
-ery of a new erebody at the m * n - e S* The former . has been 

- orth mine' which has been ««uxuiiing the possibility . of an 

d for M years. This was te : .It*, existta^ Jmtomg 

in August 1973. ‘' perhaps ar ®Jl 

• ion important nionth " in W« remains te be sefcn, how- 
; mpany's long history accord- e ver. 15 whether .the undoubted 

the executive director Mr ■neighbouring- ore-r-.-cfcCurrences, 
^'BaHtieu In his statement at whieh ^ believed to ^be at Tela- 
Melbourne meeting fcr-tteriy fallow deptferten be 
• worked' at a profit ih'tbe .absence 
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.1 T.H-, worKea at a proot m-tae vwenre 

in Mi- 
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?5r ■" - No1 rn . BEACH HARDEST 

OOli former has hit good Australia's beach' ifiiiMHtla- pro- 
‘"iHsatipn from 342.7 metres duegr Mineral Demerits: ^reports 
v.q metres, the first stretch sharply higher 1975 nefpBnfits of 
metres assaying 10 per cent. fiS.Oom. (£L9m. ) against fLSlm. 
ind 2JS per cent rinc. ■ In f«': the prerioqg^jsefc -■..-Bales 
1033 a core length of 72 advanced to flttf&a. against a 
> has given 15 per cent. Tpreviorus SlZ22m. ■ • 
nd 9.1 per cent. tine. While The year's combined^ rutile, 
iture looks promising, the zircon and. monazite 'production 
itiy depressed earnings wore totalled 97,155 tonnes compared 
: "d ; n a fall in North Broken with 64,917 tonnes in.WTt.Plant 
hares yesterday of 3p to capacity working; 3hq Bridfcft - IJiB 

Ridge o rebody was-.- mttfraded from 


)UND-UP 


.■ »rica's Freeport' Minerals 
X a 1075 profit of Sa4£m. 
, ) compared with 978.2m. 
? previous yegr. a loss of 
haling been sustained in 
oaJ quarter of last year. 


fion tonnes per .'Jump 1 te -1.500 
tonnes per. -hour' {gtfi$£g the final 
quarter. . : j v - 

MINING SStgFS 

MOUMTLYELL MIMAfC—- f . 

. .'V.- J» HVClW »0 

- .- . ■- •ias.js’- l.i. n 

Ore milM itaann) _J j- r ftL5flSv.e7!JCi 
Copper xnde t*i» .. ■ .1 t5lU ; ‘ l.SJ 



I-. copper »r*oo > VA-u , » =Z 

of men- costs, technical cruft -<*■•» . r. . •■fitch ■. ->< « 

•ms and low nickel prices Realisable nenip ia 'saareoniMc 

. i — ■- — -■ Copper /tonne*) ' s.ai " TMi 

RoM . <mm> .. . ... iMSfiB-’inSt.TBe 
' su.e^r^fa.M 


«. has been written off the 
ment hi the Greenvale pro- uEKwi 
l Australia which is shied 
Hctnls Exploration. 

* * * 


tic to the lack of profita- 


*-■ •: 


SHARE STAKE & 

: J. Bihfcy and Son» — fixet CrSal »*5 
, . .flN»ndon) ; a -subsidiary of^SSger 

of nuntna operations fn the Oats and National- •Milfi#f.t'h»s 
nt financial year to March purchased a further iiaapo 
annulling Tia « passing its Ordinary and its total interest ’Vs 
•n dividend Recomraenda- now 2,lfiS4W share* .(2A88 .pole 
T a final w'dl be considered cent.). • * 




£0.9m. bid for 



Fell swing the announcement on 
January 5, G Walker and 
Sons says it. will .make an offer 
of 8pp in cash per lOp shard 
far all jhe issued Ordinary capital 
of Coated Metals (Holdings) other 
than the 20,000 shares it already 
owns. . Coated shares closed, qn- 
changed at 93p yesterday. 

The offer .values the issued 
Ordinary capital of Coated at 
£974,372. Cen9bKdated petlan^ible 
assets in the 1 ‘last published 
balance sheet were- £324.677. •. 

The Commission- of the Euro- 
pean ■ Communities-. has indicated 
ui writing that the acquisition is 
exempt ■. from ; .tte requirement of 

prior authorisation by tbe Com- 
mf-sio'n. and the Office of Fair 
Trading has. also, indicated :in 
writing tb^t the question of 

reference te the Monopolies and 
Mergers Commission does not 
arise. - 

Walkers, a private . unquoted 
steej. stockholding company with 
an extensive stockholding network 
throughout the U.K. and estab- 
lished eonucts in Europe,, intends 
to continue the business Of Coated 
without any major changes. ' The 
directors Intend " to explore- the 
possibilities both of processing 
further coated products in the 
present premises of Coated and 
of co-ordinating its stock holding, 
sales and ' - distribution .- with 
similar operations of -Walkers, 
particularly In Europe. It is not 
exnerted that any redundancies 
will be created -among Coated 
employees.'’ -. 

Roscdale (JW -Investments), a 
nri va te company eon trolled by 
Mr. J. Walker, a! joint chairman 
or Walkers, intends to accent in 
respect of Its. holding of 170,000 
shares (14J5S per cent.) ' of 
Coated. 4 

Barclays Merchant : Bank wdH 
despatch formal offer documents" 
as soon as possible.- “ . 

Retrenchment 

atU.U. 


Textiles 


X" U. TEXTILES haA contracted to 
sell Junjtex -|Wtn«ford) for' some 
£2*0.000 cash and is looking 
urgently for purchasers for 
Junitrx (Eccles). -and Grosvenor 
Fashions. . ; . 

Should ne buver malerlaliie in 
the Immediate future. Eccles and 
Grosvenor wrill -be - closed down. 
Both incurred substantial- losses 
last year and' are currently failing 
to produce acceptable results des- 
pite management changes. 

Winsfnrd, which makes infants’ 
and children’s wear, is being sold 
to Hall and Earl, a subsidiary of 
Readson. Planned run-downs at 
EccKs (children's knitwear) and 
at Grosvenor (dress makers) will 
start shortly, and in the next f*‘o 
months will involve J25 redund- 
ancies at Eccle.*; and about IflO at 
rhe Ripley and Kirby, factories 
of Grosvenor. ._ . 

Whcp these moves have been 
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BANKof AMERICA ■/ 

, ONAL -SUST AND RAVINGS AS&CCiAfiON - 
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World Value of the Dollar 
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he table below , gives the latest available 
of exchange for the U.S. dollar against 
is currencies as on- Thursday, January 
’hese- exchange' rates have been compiled 
ink of America NT '& SA's world-wide 
rk of brandies from various sources, 
nge rates listed are middle Tates .between . 
^ and selling rates as .quoted between 
Where a multiple exchange rate system 
operation (m). tbe rate quoted la the 
weial rale unless otherwise indicated, 
rrenciee ate quoted in foreign currency 

ollaf Libor Rate as of January SSI at H.00 
3 months: 5/v 8 months: 6 


units per one- U.S. dollar except for U.K. 
.sterling (and those currencies - at- par with 
sterling) which Js quoted iri dollars per sterling 
unit. These rates are asterisked. » 

All rales qutod-are for indication purposes 
only and are not band Afe and are not intended 
to be used as a basis for, particular transactions. 
By quoting the fotfoping exchange rates. Bank 
. of America NTjjjfc -BA does. not undertake to 
trade in all Listed foreign currencies and does 
not assume any respegsihilily for any errors in 
.the table below. ' -; ' 
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completed, group activities will 
comprise nightwear and lingerie 
activities carried on by Universal 
Underwear at Wrexham and by 
Tat (email Group at Lincolnshire, 
apd the knitwear company. Pool 
Lorrlmer and Tabberer at Leices- 
ter. '• Group turnover will approxi- 
mate. £4m. 

These - measures have received 
tbe! approval of the bankers who 
have agreed to continue to pro- 
vide 'facilities on normal terms, 
in.-., the expectation that the 

measures, will bring about a fur- 
ther substantial reduction In bank 
borrowing. They have been taken 
in. order, .t© proteet the prewnt 
situation and assure the future, of 
the remaining companies. 

50p cash for 
Tilley Lamp 

.Tilley Lamp, has been informed 
by Mr. R. L. Hersov, of his inten- 
tion to procure an offer of SOu 
cash per rfiar* for the capital of 
th*. • company... .Recently. Mr. 
HerSov -purchased some 29 2 per 
cent, of the capital. 

The offer will be made by Rowe 
and Pitman. Hurst-Brown on 
behalf, of a non-resident company 
wholly owned by Mr.' Hersov. who 
is himself non-resident, and will 
be conditional or all relevant U.K 
Exchange Control consents being 
obtained. 

' Should the offer become 
unconditional Mr. Hersov antlci 
pates that . it will result in addi 
. tlonal work • being undertaken, by 
the factory in Belfast and that oo 
redundancies will occur. 

The directors of Tilley will 
irrevocably agree to accept or 
procure acceptances- in respect 
of all the Ordinary shares held 
by them of their families, total 
ling, 19.95 per cent Tbe Board 
and its advisers. County Bank, 
will recommend all other holders 
to accept. . 

Two properties 
bought by 
W. H. Smith 

W. H. Smith and Son (Hold 
Ings) has completed the acquisi 
Hon c-f two retail shop properties 
In . YeovU and Coventry, -the first 
from Marks, and Spencer and the 
second from' Langford Property 
Total consideration Is £406.000 
and has been satisfied by the issue 
of 116,873 “A” Ordinary shares of 
Smith. These have been placed 
wi*h insHrational investors on be 
half of the vendors. 

York Trust 
gets Greenwood 
and Batley 

The Offer by York Trust for 
Greenwood and Batley. has been 
declared unconditional, accept- 
ances having been received in 
respect of 1.106.542 Ordinary 
shares (79.40- per cent.) and the 
remaining conditions bavins been 
satisfied. It win remain open for 
a minimum of 14 days. - 

Dealings .in the new Ordinary 
shares of York Issued under .the 
offer commence to-day for normal 
account date settlement and 
pending the issue of new definitive 
certificates on February 19, 
transfers will be certified against 
the register. 

HtAL-DUNN DEA£ 
CONFIRMED 

Heal and Son Holdings con- 
firms that agreement has been 
reached with H. G. Dipm . and 
Sons for Heal to acquire tbe but; 
standing -50 per oenL holding in 
Dunn's not already owned This 
loins totetber two of the oldest 
established retail, furnishers in 
Britain. - and follows the initial 
announcement last October.- 
Aggregate value of the con 
■^deration', is. £141.453 plus 
fffiL868 nominal of- a new Heal 
Si per cent, unsecured loan stock 
1978 for which no listing will be 
sought The cash clement Is being 
made available by Heal> bankers. 

Value 'of the* assets being 
acquired was £14&5&3. as at Jan. 
31, 1975, taking freehold property, 
at book value, and the net profit 
attributable, was £39,835 for 1974- 
1975. 

ASSOCIATES DEALS 
Pahmure Gordon bought 72.000 
Chancery Consolidated at 27ip 
assented on behalf of an Associate 
of- Chancery. 

Simon and ; Coates rold 100,000 
Central and Sheerwood at 2Sp on 
behalf of an associate of.C and S. 


North Brit. 

Steel 

cautious 

FIRST QUARTER results of The 
North British Steel Group u are 
reasonable}" ; says the chairman, 
Mr. G* M.' Menzies. But in the 
present trading .conditions h* 
hesitates u> make a forecast for 
the year. • 

Because the order book was 
healthy at the beginning - of last 
year the full effect of the 
recession has not been felt 
Ai . present ' however, . the' 
demand for .heavier castings of 
ordinary commercial quality and 
for the lighter range of castings 
is low. 

As reported on- Dec.;. 19 group 
pre-tax profit increased from 
£508,431 ‘to £373,662 fn the year 
to Sept- 27,- 197s and the dividend 
is stepped -up from. L350p to 
1.383P net The profit was 
achieved despite a considerable 
reduction in the demand for 
lighter range products! 

. Investment .in new plant and 
equipment, affected by. inflation, 
cost £391,000. Considerable 
expenditure will continue to be 
required to satisfy, environmental 
regulations.. Also it is intended 
to -mafntHln the competitive, posi- 
tion. by investing in modern 
plant and. equipment so .far as 
possible*- says Mr. Henries. 

Meeting. West Lothian, Feb. 19 
at J50 pja 
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British Sugar Corporation Limited 


Preliminary Prof it Announcement for the 52 weeks 

ended September 28 1975 

The annua! report and accounts which will he despatched to shareholders on February 9 1 976 will show results for the 
52 weelcs ended September 28 1 975 compared with the 52 weeks ended September 29 1974 as follows. 


Turnover 

Trading profit 

Interest on debenture stock • » 

Profit 'before taxation 

Taxation 

Profit after taxation 
De4lt with as under; 

Recommended appropriation to capital reserve for 
• - re-equipment (including provision for increased costs 
jof replacement) 

Dividends paid and recommended: 

Interim (paid October 1 1975) -4223 (1974 3.957) 

pence per share, equivalent with associated tax credit to 
. 6.497 (1974 5.906) pence per share 
Final (recommended - payable on April 1 1 976) 4.223 
- (1 974 3.957) pence per share, equivalent with 
associated tax credit to 6.497 (1974 5.906) pence 
. - pershare 


Profit retained 


52 weeks to 28.9.75 
£000 
115,538 


52 weeks to 29.9.74 
£000 
140,661 



7,648 

3,768 

3,880 


3.000 


422 


422 

3,844 

36 


14,946 

585 

14,361 

8,088 

6,273 


5,300 


Earnings.per share (pence) 



395 


396 

6,091 

182 

6,273 

62.73 


The calculation of earnings per share is based on 
earnings of £3,880,000 (1 974 £6,273.000) and 
T 0,000,000 shares in issue throughout the two 
financial years ended September 28 1 975. ' 

The provision for taxation of £3.768 million is for 
deferred taxation (1974 £4.637 million). On the 
basis of existing tax legislation and in view of the 
proposed capital expenditure programme it is not 
anticipated thatthe*level of the deferred taxation 
reserve will be reduced in the foreseeable future 
so that there is no short-term cash requirement for 
this purpose. -. 

An interim dividend of 4.223p pershare (1974 
3.957p) was paid on October 1 1 975. 

The directors will recommend the payment on 
April 1 1 976 of a final dividend of the same amount 
(1 974 3.957p) to shareholders whose names 
are on the register at close of business on 
February 20 1 976, making a total for the year of 


8.446p pershare (1 974 7.91 4p), equivalent with 
the associated tax credit to 1 2.994p per share 
(1 974 1 1 .81 2p), the maximum permitted under 
Government regulations. 

The lower profit in the year under review 
compared with the record profit of 1 973/74 was 
due to the adverse climatic and agricultural 
conditions in 1 974/75 resulting in the lowest 
crop for 25 years and consequent reduced 
out-turn of sugarand other products. 

The Corporation's announced plansfor expansion 
of the industry by enlarging and modernising its 
existing factories envisage an increase in sugar 
output capacity from 950,000 to 1 ,250,000 
tonnes by 1 980 in an average campaign of 1 20 
days and to 1 .35/1 .40 million tonnes in an 
above-average crop year. This would enable 
the U K to, be about 50 per cent self-sufficient 
iri sugar. 


British Sugar Corporation Limited,Central Offfces, RO. Box 26, Oundle Road, Peterborough PE2 9QU 

The annus/ genera I meeting is to be he/d on Thursday March 4 1 976 at 12 noon at The Tower Hotel. St. Katharine's Way. London S.l. 



Bangkok Bank Limited 

(INCORPORATED IN THAILAND) 

The. Inter national Asian Bank 

. Statement of condition as at December 31, 1975 


31st December 
1975 

US DOLLARS 


ASSETS 

Cash in Hand and Due from Banks 
Thai Government Securities 
Foreign Government Securities 
Other Thai Securities 
Other Foreign Securities 
Bills Receivable 
Loans, and ’Advances 
Back’s Premises and Equipments 
Other Assets 


CAPITAL and LIABILITIES 

.Deposits and Other Accounts 
Share Capita] Fully Paid up 
Reserves 

Undivided Profits 


Liabilities on Guarantee and 
Acceptance 

Net Income After Taxes 


31st December- 
1974 

Baht 

31st December 

ms 

Baht 

EQUIVALENT 
(at Baht 2030 = 
USS1.00) 

6.355,739,468 
2,381 ,779.300 . 
264,754,320 
243,190,666 
77,738.621 
10.589,249,468 ■ 
16,926,605,938 
483,442,768 
542,096,297 

6,941,248.278 
2,681,779,300 
211,769,016 
466,292,405 
84,356,388 
12,637,588,442 
22,097,205,726 
604,211 .599 
669,428,460 

341,933.413 

132,107.355 

10,431,971 

22,970,069 

4,155,487 

622,541,303 

1,088,532,302 

29,764,118 

32,976,771 

37.364,506,846 

' 46,393,879,614 

2,285,412.789 

35,469,S20,218 

1.000,000,000 

1,293.900.000 

100,876,628 

43.533,331,2(59 

1,050,000,000 

1,693,900,000 

1 16,648,345 

2,144,499,077 
51 ,724; 1 38 
83,443,350 
5,746,224 

37,864,596,846 

46,393.879,614 

•2,285,412,789 


5,888,509,095 

466,015,246 


-5,913^59*080 

626,771,717 


291,298,477 

30,875,454 


Head Office; 9 Suapa Road, Bangkok, Thailand. Cable: Bankokbank, Bangkok. Telex; BK ^287 
London Branch: 59 Gresham Sueei, London EC 2 V 7HB. Tel: 0.1-606*0271 Telex: SS4007 
London Tokyo Osaka Singapore Kuaja Lumpur Hong Kong Jakarta Taipei -New York 
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The Property Market 


BY QUENTIN GU1RDHAM 


After the 
West End 
dreams 
faded 

Two substitutes . for. . grand 
but unachievable development 
schemes in the West End of 
London were revealed yesterday. 
In keeping with tbe times, they 
cover only fractions of the sites 
which were once to be wholly 
rebuilt. Both leave the existing 
buildings alone, but modernised. 
One involves a net loss of office 
space. Sic transit. 

■ Tbe Grosvenor Estate and 
MEPC. who were once to 
redesign much of North Mayfair 
and Oxford Street, opened a 
public exhibition of plans for 
the 21-acre site south of Oxford 
Street between Duke Street and 
Davies Street New construction 
would be limited to an already 
cleared space above and around 
London Transport's enlarged 
tube station, due to be completed 
in late 1978 or early 1979. Tbe 
developers wont to be ready to 
go once the station is finished. 
So they will- be putting in out- 
line applications soon after tbe 
exhibition closes. They already 
bave a speculative. ODP, granted 
last year, fnr 56,000 square feet 
of offices. 20,000 square feet of 
these being replacement 
Designed by Chapman Taylor 
Partners, this “West One" 
scheme aims to create a new 
shopping quarter linking up a 
station precinct with new shops 
in the ground and basement 


floors of Peab'ody Trust 19th- 
century fiats in the adjoining 
streets. There is a garden along, 
the way, and the plot Is to 
pedestrianise Binney and Gilbert 
Streets, producing the same 
effect, .a pleasant enough one, as 
has been- achieved- in - Sooth 
Uolton Street ... 

The dosing of the roads— 
making Duke Street a two-way 
street is the suggested alterna- 
tive — will be one sticking point 
with the GEC and’ Westminsterr 
as might be the. removal of any 
car parking in- the. area,. The- 
office content will, as usual, lie a 
hurdle, and the modernisation 
of the Peabody Trust buildings 
(some new flats to compensate 
far the shops mean there would 
be no net loss of residential 
space! depends on government 
grants through the Housing Cor- 
poration. MEPC pat developer's 
costs at £20m. 

Electricity Supply Nominees, 
with managers Richard Ellis, 
Have perhaps the worst problem 
of all reluctant holders of the 
land on which the new Piccadilly 
Circus was to rise. The 
Trocadero site Is the one which 
most strongly suggests that all 
the public how wants is sex 
(simulated or real), gambling 
and hamburgers. 

A gentle start is being made 
with plans to modernise some 
properties on Wardour Street 
and Rupert Street, which is seen 
us the natural boundary between 
the Piccadilly tourist market and 
the Soho market 

One point to emerge was that 
no one believes anything will 
ever be redeveloped around Pic- 
cadilly. So tbe rents, even on 
two year leases, are not that low: 
Ellis Vs asking £135,000 for two 
vears nse of the ground floor and 


basement - of the old Lyons Cor- 
ner House, vacated by the failed 
London Eating Houses, and re- 
ports brisk Interest. 

Paris lettmgs . .. 
improve 

Of the 857,000 square metres 
of completed office space in -La 
Defense, 638,000 are now let, 
reports' Annick COlpbes from 
Paris. Attention is now focused 
on Weatheridlj efforts to let Le 
Manhattan for the Kuwaitis, 27 
floors of 23,560 square feet in 
British measurements are being 
offered. Prices are as yet un- 
fixed but “ competitive," that is, 
around Frs.560 per square metre 
before VAT, including telephone 
and telex lines but before service 
charges of around 'Frs.130 per 
square metre. 

The most recently completed 
block is the Neptune, where La 
Compagnle Generate des Eatxx 
and La Society Immobilize de 
la Tour Neptune’ -have 40,700 
square metres left of the 55,000 
square metre total, tbe aim 
being to sell half, and rent half. 
Rent*: are around Frs.450 per 
square metre with charges of 
Frs.150, and the sale price. is 
around Frs.7,000; • . ‘ 

At La Genfirale, soon opera- 
tional, 40,000 square metres of 
the 63,000 total have .been let, 
but there are still 29.000- square 
metres of the 100.000 square 
metre FIAT block empty. • Two 
of the 37 floors of the Winter- 
thur building, where Compagnle 
Gdndrale Maritime has 13 floors, 
are also looking for tenants. 

On the construction side, the 
end of the end of the'- 1.5m. 
square metre construction- pro- 
gramme is in sight There are 


to go, two of Wiobo'square metres 
now- being - built Most of 
remaining- development is low* 
rise (in La Defense, terminology )- 
In the ten-flour' block promoted 
by Mackenzie BKH 3,000 square 
metres of the 13,000 Save been 
let <• 

• At the Vandamme Nord com- 
plex in : Montparnasse, three- 
quarters of .the Heron Corpora- 
tion-Great ‘ Universal Stores 
200,000 square feet block has 
now been let, over 100.000 square 
feet going to a French pension 
Timd. Agehts 1 Richard Ellis say 
negotiations- ate well advanced 
for die rest of the building and 
that the rents being attained are 
Frs.725 per square metre before 
tax and charges. 


VHfe Financial Times Fri day Janwry 30 Efr , 

OUT AND AB OUt 


Political 

hindsight 


“The present" occupant in the 
seat of power in this country is 
doing his -best to make 'sure we 
end up' with no democratic 
Government worth having." 
■Thus Lord’ George-Brown, who 
these days can be relied on to 
produce at least one barb against 
his old boss quotable enough to 
launch any discussion such as the 
one surveyors Barrington 
Laurence , are now issuing in 
booklet form. Besides the former 
Secretary ’of. -State for Economic 
Affairs, the partners mulled over 
property problems with planner 
Sir Colin. Buchanan, economist 
Roger ffriejjuid another currently 
disowned , -politician, Peter 
Walker... 

One. partner, Michael Barring- 
ton,' puts forward the theory that 
relocation equals more bureau-- 
crats: ODps -caused a lot of low- 
grade, 4ow-£ost offices in the 
regions, he says, the Government 
stepped in -te take up -the cheap 
space, 'used it inefficiently and 
then “.took on more staff to fill 
■up offices for which they had 
entered into ; obligations, parti- 
cularly if subsequent rent 
reviews increased the runnihg 



Demand for office space In Sheffield, particularly larger units, has 1 ?, e, . d fniennediate 
having, sold. ItseU as a relocation centre and the most southerly qualifying for ini ... 
grants. This is Milton House,, formerly called Charter House, developed by Boy FTopr 
(Northern) and now let to Freemans mail order (45,000 square feet) and "JlJ m~o- 
of the Environment (31,000 square feet). Clive Lewis and Partners, acting tor Baker 
tinted the funding of' the scheme with Save and Prosper, represented c - “JJL " 

These agents, together with Eadon. Lockwood and Riddle, were letting a^cni*. 


costs." Lord George-Brown 
counters with ‘an older theory: 
“ Government departments of all 
kinds are taking on staff, not to 
fill offices, but to. justify the 
Ministerial' hierarchy right down 
to the last principal " (I presume 
he meant it spelt that way). 

Peter Walker also takes up the 
question of civil servants' offices, 
claiming “incredible examples” 
of departments in property which 
could fetch £15 to £20 a square 
foot, and you easily put them In 
property at £2 a square foot for 
doing exactly the same job. 

. The Conservative Government 


should, in 1970, have doubled 
capital gains tax “where plan- 
ning permissions were given,? 
says Walker, who reckons the 
Tory freedom of . credit policy 
was wrong though he can’t tee 
how the Government could he 
blamed for the money ending-up 
In' property. ' All other . 1970-74 
policies he defends. ' 

Or does he? For there is one 
interesting snippet for students 
of property or. general economic 
history. Walker says that the 
.system whereby tax changes are, 
for security reasons, only 
revealed to Cabinet colleagues on 


the day they are announced 
“can be dangerous— you rX».- 
Treasurv decision imposes on me 
country- Wb<?n Tony Barber an- 
nounced bis proposed taxes on 
property development _?ujns .n 
December 1973. there nad uee.. 
no detailed discussions wi.ii 
Cabinet colleagues." 

Since quite a lot of History 
will be written around that 
decision. I wonder if somebody 
remembers it differently. 

Barrington Laurence is giving 
away copies of the symposium. 
Address: 71 South Audley Street. 
London W1Y6KD. 
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NDUSTRIAL AND BUSINESS PROPERTY 




BEDFORD i 

MODERN FACTORY 52,500 sq. ft. 

Site Area 9.25 Acres 
6.5 Acres for Expansion 

TO LET 

Sale of Freehold Might be Considered 

SOLE. AGENTS: 

i » i - j Walker Son & Packman 

A Partnership of Chartered Surveyors Established 1867 

Blossoms Inn, 23 Lawrence Lane, London EC2V 8DD . 01-606 8111 

Also at Bristol, East Grinstead, Edinburgh, Exeter, Truro & Overseas I 


Joint Sole Letting Agents 


HillierPaiker 

r. M*y Jt RMtos 


34/35 King SL London EC2V 8B A Tel: 01-606 3851 

Richard Ellis 

64 Comhill London EC3V3JPS Tel: 01-283-3090 


MODERN OFFICE BUILDING 
with some storage 
MORWELL STREET, W.C.l. 

(off Bedford Sq.) 

Vaunt Possession 3350 sq.ft. 
»• Further 2^20. sq. ft. LET' 
'Central-Hearing, Car Parking. 
- 44 Year Ground Lease 
FOR SALE 
BROOMHALLS 
01-222 1324 

•1 Petty Fiance, S.W.I. 


TT VT7T 


iiKfiniiFTi 


HEADQUARTER 

WAREHOUSE 

DEVELOPMENT 




administration block 
* 22ft dear height . 
*92 car spaces 






Aim? d \\z* cuiiain; 

r '. ',Sr j' .'.-7 ' ;^-r ' ' 7- r ?. ^ t ~ C. ■ -- ■ ~!z z 'Z — ■ ”■ 
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Strutt & Parker 




■ W Hill strert. tdndoa W1X SDL 
01 -629 72ft! 


TO Jermyn Street. London SW1Y 6PE 
014190 1090 


ASHFORD, Kent 

Prestige Warehouse 
8.000 sq. ft. 

IMMEDIATE OCCUPATION 
TO LET 

BORDON, Hants 

New Warehouse Units 
6300-11.000 sq.ft. 

TO LET 

Ready for Occupation 

DAGENHAM, Essex 

New Warehouse to be erected 
Approx. 5,000 sq. ft. 

On well established estate 
TO LET 

LEICESTER 

Warehouse/Showroom & Office Premises 
27.600 sq. ft. 

FOR SALE/TO LET 

Joint Agents: jarroms — Tei: Leicester 52121 

LONDON, S.E.1 

Single Storey Warehouse 
4.900 sq. ft. 

Close to Blackfmrs Bridge 
TO LET 

LOSTOCK 

Warehouse 

12.500 sq. ft. 

adjoining M61 Motorway 

TO LET — IMMEDIATELY AVAILABLE 

MORDEN, Surrey 

Single Storey Factory Premises 
11200 sq. ft. 

FREEHOLD FOR SALE 

WEMBLEY, Middx 

New Single Storey Warehouse 
13.440 sq. ft. 

TO LET 


Chartered Surveyors 


1 Sno-*-" Hilf. M^nchpste 

London. EC1 Leeds 

01-235 3000 Brussels 

Teley 855485 




COLLIER & MADGE 


66 Fleet Street, London EC4 
Telephone 01-353 9181 


D.E.&J.LEVY 

Estate House, 130 Jermyn Street, 
London SW1Y4UL . 

Telephone 01-930 1070 


ROYAL WINDSOR 

Splendid sufte of 1524 M. ft. oAces 
i valla Ole Immediately In fimont Park 
Street. Self-contained building com- 
pleMW reuvred. Full central hasHno. 
«en cwivetilenco at mliilic rentai- 
' r«i. WiiHUor 690SS 
8, S. CAMP5IE * CO.. 

2 Victoria Street. Wfwdsor. Serki. 




Mayfair W.I. 

Headquarters Office 
Building To Let. 
Approx.15,300 sq.ft. 

Fine Period Building. Many Amenities. 

Goddard 81 Smith 


22 King -Street, St. James's. 
London SW1Y 6QZ 01-930 7321 


AV0NM0UTH DOCKS, BRISTOL 
TWO OIL STORAGE DEPOTS 

Suitable for storage of oils, chemicals 
and other bulk liquids. " 

9.1 acres 

{Capacity approx. 69,000 product tons) 

5 J acres 

(Capacity approx. 1SJSO0 product tons) 

For saiv individually or together 

Write Box T.425I, Financial Times, 10, Cannon Street, EC4P 4BY. 


FACTORIES AND 

CHADWELL HEATH . 
Essex. Modem single 
storey factory/ware- 
house approx 52,000 
sq. ft. To let 

SOUTHEND-ON-SEA 
Essex. Excellent 
industrial H.Q. building 
approx 64,208 sq.ft. To 
let or long lease for sale 

ST. ALBANS Herts. 

New warehouse develop- 
ment units from approx 
1 1,800/45,500 sq. ft To let . 

LUTON Beds. 

New warehouse develop- 
ment.'.unris from approx 
1 5,300/30,000 sq. ft. To let 


WAREHOUSES 

HESTON Middx. 
Modem warehouse 
approx. 100.000 sq. ft 
To let 

ENFIELD Middx. 

New warehouse de- ' 
velopment units from ■ 
approx 1 6,950/51 ,870 
sq.ft To let 
EAST LONDON ' 
Modem and new 
factory/warehouse 
units fromapprox 2,850 
/20,000 sq. ft. To let 
or for sale freehold. 
KINGS CROSS N.7. 
Modern single storey 
warehouse with 1st 
floor offices approx 
7,500 sq. ft. To let 



LOG 

icesi 

h2M0 Mf.l-'t Modc-nr Office.- 

. ' vTf ''" v - . 

Modern Offices 

- 2 p. s .f. * , : 

: ; : 

I reeliidd | '("• S:, It- uirh IfivVr ir-.:iia/| 

' RIw.]i.nu)n\l- - 

Ai i “Go n d ironed Offi cfe • with: goo d 

■ '•Gv,;;. . .. . y . . '' 

Chestertons 

1)7. 

— -■ ' — .•'’»-“CX3Su;va 
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Opposite Cannon Street Station 
with private Car Park and 
Ground Floor Banking Hall in the 
heart of the City of London’s 
, ' Banking/Financial Area 


.... ./ yjomoHS£o$a? 

"XU* k MfiagiasBt prkU«d>xz^tpigoce<^n*d 
- once t cmi t ly fecdjo the gwxm«l now 
CmmS«c«StKfTO.RaB(mrfia*^ w___ . 
«ide of (he stttttmx 7 ^i it was hnfitiwaf&e Haft- 
. ;4fiteGMfdL0f£CS«itbn,lAi ifaS# 
n8ndfiw»a«ti>ac aaj Q&iittM jaagSt-Iaiffl 
roijigpwei^TMhatwmhttiawtt t&eiB ^j gl 
a efirttnrn m Henry.caa ofBjIirtn rie Loaders 
■ eobaqntoriyZmd Ugoc ofXwdoa.** '• 


■I vlyifcO w. sq.ft <1419nrf) 

FREEHOLD FOR SALE 


For further details apply Soto Agenttt 






18 South Molton Street 
London W 1 Y IDO 


^✓company 

01-6294564 




Hj 

1 




EjftL. 

a 

tea 


19 DACRE STREET, LONDON SW1H 00 J 

16.285 SQ. FT. TO BE LET 7 L; V JgugS| 

AS ONE UNIT 


DUE FOR COMPLETION SHORTLY 








This fine prestige wraPpR. 

building, situated JJWEf&r 

? ~M j just off Victoria Street . 
v vj 1 wi|l he finished . ' 'A$mf 

; t £ LA to a high standard' . : *° ,v ? l|w : 

‘ throughout and will -^4 Jaft 

M fcJ^n!.proyide 11^255 sq.ft, a Ha 
P c >11 J j pfoffices, 4,230 sq, ft, \vH Jjp 

E ii ZZ Ji of ground floor- : . -JffM 
; and basement 

shopping space * jmSku 

*• - and a fifth floor flat 


Outstanding features include: ' ' 

■ Fully air-conditioned offices ■ High Speed Automate lift 

■ Close to Victoria Street, St James's Park undergfoliffrf Ration and main hus routes 

■ Parking - y..' 

■■: " . ". .. : . j i : 

Far lull details appfy to: '/*'* 

THE L AMD SECURITIES INVESTMENT TRUST LIMITED 

DEVONSHIRE HOUSE, PICCADILLY. LONDON W1X 6BT TELEPHONE: 01-493 4433 


FACTORIES TO LET 


CHRISTCHURCH AREA 


MODERN SINGLE STOREY 

20000 sq. ft. 

. + OFFICE BLOCK 

. £17500 p.a. 


CROYDON 

INDUSTRIAL CENTRE 



■ 

mi 
m. i 

m 


m 


net 

Offices 


f late ’ 76 


m 


LONDON AIRPORT 

(Heathrow) 

. - CoamerdaJ/Once Property 
Oppa.BC Main Entrance - («ath Road) 
Sita Are* Approx. 9.000 14. fc. . 
Idea! far rebuilding or refurbiihntf 
FREEHOLD FOR SALE 
Wrfte Boa T-4252, FIM* Tlmn. 
10. Cannon Street. £C4P 4tY 


* * : 


ml 

m 

m 
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m 


m 
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SOUTHWARK 

£5 per iq. ft. 

Modern Offices adjacent Borough Underground 

3,665 sq- ft. — 7,120 sq. ft- 

TO LET 

JoeiiSoieAgads 


Robert 
Cutts&Co. 

CCT aij t'XC»Iu!l3 


; <?c or:;tr KjnxCs-T’Zirttitrrfi 


tifU 


TO BE LET 
BICESTER, OXON 
SQ- 10,145 FT. 

Immediately Available * . Good Communication* 
■ JOINT SOLE AGENT* 


ID BOND STREET W1 

[Entire Office Floor 
3.500 sqft TO LET 

'imposing Building- Attractive Rent 

IMflTTjJS EWS 01-248 3200 

^ ,, EC 4 fi 3 UA 


Inrra 

sli.l || 


iili 

— 1 


PREMISES URGENTLY^REQUIRED 

Midlands area 

5,000 SQ. FT. 

with retail planning permission (other areas outside the Midland? 
.would be- considered). Ex-car showroom, cinema . or srniilar 
ground floor property with easy parking facilities. 

-a,-. - • Fall details *o. i . . • 

7 Mr. S. C. Hodges, Property Department, Discount Carpets, 
•a*- 389 Birchfidd Road, Perry Barr, Birmingham B20.-3DD., 1. 


GUERNSEY 

DOMAILLE 

ESTATE AGENTS 
Ville Rue, Baudigny, 

. St. Sampsons . 

Tel. nos. 46X16 44459 
(evening 47391) 

Hotels from 
£50,000-£3 00,000 

Guest Houses from 
. £24,000-£50,000 

Dwellings from 
£25,000-£400,000 ; 

Investment Properties 
showing a return from 
7i% to 11% - 


TPDSS 
S FOR 



NOTTINGHAM 
TWO NEWLY REFURBISHED 

OFFICE BUILDINGS 

3.436 Sq. Ft. and 3.994 Sq. Ft, 
Would ca&iljr amalgamate without strac. 
nr*( alttratlon. Full cntrrl htatrn*. 
fined carped and lighting throughguc. 

on »it« Car Parking. . 
Available immediate occupation to rent 
on Ion* k*M at £1.25 per sq. ft. 
OR FOR SALE FREEHOLD 

NEALE & SON 
M, Bridlesmith Gate 
. Nottingham 0*02-53511 1 



If 


Postlethvvaite 



M 







i\0 


m 





’ ; SiHU 


TO LET 

The Society’s Retained Surveyors 


Blossom? Inn, 23 Lawrence Lane, London EC2V 8DD. Tel: 01-606 8111 L 

also at- Bristol, Exeter, Truro, East Grins tead, Edinburgh & Overseas 









































WEST MIDLANDS COUNTY COUNCIL SUPERANNUATION FUND 


rftl : 





A RECENT 
PURCHASE 


Further prime commercial 
property investments - shops, 
offices and industrial - required 

LOTS OF UP TO £2,500,000 

AGENTS RETAINED 


Full details to Fund Consultants 

K3 M-M 



iailaeaBey&.BHMgaI*^** 

F±t:b !; iket 18L0 »i Lwtf.'n 

29S:.G*tfGi Sln*tHanoiH , SqtJf!?.L««*>.iVViA3Bu 0J-5T? 9292 


ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM E JERSEY 


H ! 555 ?!B!RP! 5 !?!!!^ 


approx %BO® sq.ft 

(Will divide) • •■ •'.’ • - 

Opposite Station : 

Immediate Occupation 

apply sole agents . ; 


PEPPER ANGLISS & YARWOOD 

_'■ 7." .«*'■/• V;. „ •: £'• ' v ,Cfc«r'-of*4 ■&•****■ - ... . '■ ■.;'. . 

, ■S^lTefepiTcne 01-499 6066 


Trade Indemnity 
House 1X72 . - 



LLOYDS AVENUE 
E.G.3 

New & Modernised 

OFFICES TO LET 



250 sq. ft — 5000 sq. ft. Suites 

DANIEL WATNEY 

EILOART INMAN AND NUNN . 

THE CHARTERHOUSE, ECIM 6A£ 
01-253 4414 Ref. RS . e 


Air-Conditioned Offices 
4000—17,195 Sq.Ft.To Let 

; . : -;3v. at £6 -70 per Sq. Ft. 

Chestertons 


. AC: bartered Suneyorif 

Vf-o.o.d Strdei, Cheapside ; , EC32V 7AR 
01-606 5055 


MELZACK 


\; — — ; ! — fi — jnn 

» 1 • ? I I h -ii | 
niiin' 

JLH m 




St. Helen's Place, London EC3A 6ED 
01-638 4591 


Mritfl iH n^'I'lHVd 1 


Lift&P.B.X. 


TaakrAkrfo&Cm/pany 


21 Soho Square 
London W1 V SAX 
01-437 6977 


.11-12 HANOVER STREET 
LONDON W1R0HP 
01-4995255 



with ground floor retail 

TO LET 

52/4 Artillery Lane El 

■ 4.100 sq it ■ Carpeted throughout 

■ Gas central heating 
■Rent £20,000 p. a. 


Portman 


13 ov?' 3 c -A::-. L.'cce^ 

01 -409. 3.100 


MANCEtESTER iy m * — " ‘ ‘ LONGSIGHT 
2 Miles from City Centre "" • 

v - 

FACTO*** PREMISES 
73.000 SQUARE FEET 
SITE AREA: 2 j ACRES Approx. 

GOOD PARKTOd, CANTEEN AND SOCIAL CLUB 

: (FACltmES, 

Joint Agents 


. S- .X SMITH : - 
Chartered Surveyor?, 
132. Long Acre, 
London, WC2R9AH. 

(01-836 3444) 


W. Hi ROBINSON &CO., 
• Chartered Surveyors, ; 
■79,* Mosley .Street,' 

.. Manchester, M2 3LP. . * 

(061-228 641 j) 


PRESTIGE OFF1C 
DEVELOPMENT 

To t* : built h a Praminen 
Position in this rapidly expandin 
town. 

10-100,000 sq. ft 

Possibility of extra space. 
ODP- and Outline Plannin; 
Consent already Obtained. 


EARSONS 


..... :;4T ; J*A.'!0E 
C0V.‘.:e8C;AL iMDLJSTRtAL 


BOURNE ENDt^B. MAIDENHEAD 

TO BE LET 
PUESTiGE OFFICES 

5>»jq..ft. 

' ■ . . with . 

■ LABORATORY ... 

i..'...-.''- - 5,1*4 sq. ft " ■ • "• > .. .; 

Could" be divided. 

LOFTYFAGTORY 

. .with gantry -. - ~ . 

Ground Floor 1X500 sq.- ft. u\ ■ 

Mezzanine Floor 3^00 sq. ft. 

. ..Could be. divided. A.. 

Apply: Commercial' Dept 


3C H:gi. Si : ee; H:yr V.\ to pc 3.. C- 5 d 21234 

24 XXsrsv S’-isi 


".a.v y :-C . 


AVONMOUTH 

BRISTOL 

1M00 SQ. TT. WAREHOUS 
MODERN BUILDING 
■Rent £7,795 p.e.- exci. (50p *q. Ir. 
- Loase until 1984- 

PREMIUM £6,000 
A«rfr 

OSMOND, TRICKS & SON 

Chartered Surveyors. 

7- and 8 Quean Square, 

‘ Bristol. BSI 4JG 
TsL- Ne*r5(p272) .73W7I 



• IMPORTANT SUITE 

With, consent For 49,000 sq. I 
.1' ... • oRces. 

Enqisrles. Indeed from companies 
centthis aocofnmodMroii. Altemadw 
freehold naHahle n mimic price. 
•' " • .Sole Ajrents: 

. JAMES LEWS & CO. 
01-242 8737/9841 


11,500sq ft 



Grove 
[House. 

1 W«tboume| 
i-GroaC' 




% 

<v« % 



\A 


1b be Let 


^AffCffiMitkTOig 

* Passenger Lift 

* Double Glazing 

* Tailed Windows 
☆Fiffiy Carpeted 


§11111 


Air-conditioned 
Office Suites 

TO LET 

in New Development 

1500-5100 sq.ft 

immediate occupation 

Sole Agents 


DE&J 
11 ° 


Esiatel-fouse. 

130 Jermyn Street 
London SW1Y4UL 


PROPERTY APPOINTMENTS 


Valuation 

Surveyor 

Schroder Properties Limited, 
a subsidiary of Schroders Limited 

. , . wishes to appoint an experienced qualified 
Chartered Surveyor (General Practice Division I to 
assist with the valuation, purchase 'and management; 
of a growing portfolio of properties. The successful 
applicant will also be involved in a wide range of 
professional work on behalf of the Schroder Group 
and its clients. 

Candidates should be between 25^0 years and have 
a good working knowledge of main towns through- 
out the United Kingdom. 

Salary will depend on age and experience ]but will 
be in the range of £4,250-£4,500 p.a. 

Applications in writing, with full curriculum vitae, 
should be made in the first instance to:— 

L- M, Browning. 

Assistant Director Administration. 

J. Henry Schroder Wagg & Co. Limited. 

120. Cheapsidc, London, EC2Y 6DS. 


FOR SALE -OR TQ LET - ........ 

MODERN INDUSTRIAL PREMISES 

WATFORD 

22 f 0G0 sq.ft, approx* 

* ADDITIONAL OPEN LAND 
,* GOOD OFFICE FACILITIES 

* INDUSTRIAL SPACE— ALL SINGLE STOREY 

□□Grimley & son OiVTfBSJSafWSCRS 


-yi I • j.— :’4 /• - 


For Sale-r-Freehoid 

COWES, Isle of Wight 

§ New; single storey, fciKly 
^ equipped factory - 

28,000 sq. ft. on 8 acre site 
. CREASEY & JEFFERY, 

. :;-3 H. jh' £*_ J Wf^s p 5 o 0 ’ 


a£7, 32SS22 5S3S'^S 5cn&Kei}a\i£; 

2 Duncan Terrace. CKy Rosa. London N1 8SZ. 

TsL. 01-2 78 6951 also at Manchester and Overseas. 


EXCELLENT OFFICES 

19,223 sq. ft 

LEASE FOR SALE 

TOnENHAM COURT ROAD AREA 

Modern air conditioned offices on 3 floors 
Prestige entrance hall. Car Parking. 
Conveniently situated for City and West End 


. MODERN FREEHOLD PREMISES 

FOR SALE 

^ WEST MIDLANDS 

Built iti a h igi spedfi Cation : \ ',7' ' ' V 

► Fuffy heated _1 

• Sprinkler system 

► ;C«r ; paj4urig";' - f-.- . s :■ 

• 'Net area 28.OOQ sq.-ft. - 
► . Easy access to Motorways 

► -Immediate vacarjrpQWMsion,? _ 

• ;■ :Fqr. further ifetdi/s epp/y' r 


ERNEST L. FLETCHER 

ESTATE HOUSE, CRADlEY HEATH. 
Vt'ARLEY, WEST MIDLANDS 664 SHY 
CRADLEY HEATH .STD 27 > 66470 



60/61 Trafalgar Square. London WC2N 5DS 
01-S39 6951 

Also at Birmingham and Brussels 


47. Great Russell Street. LONDON, WC1B 3PA 
41 Teelphone: 01:637 4577 


Gluttons 


KENT 

BUILDING LAND 


SmiNGBOURNE . 
DbDCMNGTON - 
JMear Sittingboume 


0.3 Aero. 
05'Aim 


£12J500 

oijm 


PARTICIPATION ARRANGEMENTS/MORTGAGES 
' • CONSIDERED; 

APPLYt 17 New Dover Road, Canterbury. Telj 51155 



CINZANO (U.K.) LTD. 

Urgently require an existing 
&MHJ0 Sq ft. to T0b>» Sq. ft. 

DOCKSIDE BOTTLING PLANT/ WAREHOUSE 
LONDON/SOUTHERN ENGLAND/IRISH REPUBLIC- 
vacant sites with- planning considered. 

Drtefli la conMerxe to SurrifYors. Ref. fl./.A. • . " • 


M ELLERS H «»t,jamegts place 

. - T " LONDON SW1A1PA 

S- HARDING 01 -4936141 Telex: 24310 

• S^evo-T *• 


^ ' - :&Ll T 1_E R HOUSE 

Tottenham Court Road 

3 5 f 500 sq»ft; ? of Ai r-Cohdi t ioned 
k . Offices To Let 

... ^CCitiQriargrotiii c 3'^;, 

s.h6v/tGOfrr5r : Hmi^alexrerniiiTnai n.tenxri'cb a:hd ;? ';. 
•3V 7 ,3-. • : ; ; ?O i 7Y r TU'nri'i ng.-CGSCS;:'; .. ! " 7 >V: V 

; :3fr Fitteci;^r^ecs. 

■ .^"fmrv.ed jate^tcupaaort^^ecesseid . fitci' rigs?; • 

■7. P frcjTf e 'Do Lf fn / tfi' G-t St y/es-:5t v-k7': 

■' 3v- -333. V 7 


MODERN TWO-STOREY 

FACTORY 38,OtK> SQ; Ft. 



. MOO SQ, FT. 

. superb Modern office space 

- . &h. FLOOR* LEASE TO 1981 

* 3 r ^• 600 ^P*f -Oinam- exclusive'. - 

V . . . .. slitex 6 company, . V. 

47.- Me**., ?il. , C«q«; W9 ISH. Tcfeplwm: «Wfl6 6 IS) 
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\&Ajl I 


AND OFFICES 


: y; TjO LET . 

EXCELLENT 1 iK^T 
! I ND tiSTRIAt/Of? - 

•-'. BUILDING; - ' ■ 

’ Sltfs '.: . 


a**m*m*#*** ... 

29rSL -GMrBa St XwW-'WlA'aaC 




4RCH. W.I.,PiyW„«fc offlof 
1.660 u: It. 1*t Floor; All 
v •raitfttes available. ■ Taylor 
.11-492 1 807. 


jIHSTAKT. City Offim frow MO/Mf-rTat. 
- 01-434 9687.- • i; 

CHESHAM. . Buck! nq bantam nr- Pnwa 
. . holo- ooc* bunging. at . « *•:. j* »Lggf|* 

•-• 5L£* 

-CtlWCU , rnmOUHy' ■» • Jr* 

•• National.. WwmlnHf. ;•*«»* ' **S 

. tvemtes provide som* -.IwO iq% «- o£ 
natt ogee sue* aadl-wonfd idaglltr aojt 
.4 BiflWTno Sodttmor awoar 6nTBrio™*i 

user. Fur Hit by Tender. Zftth Feb- 

TnSf'&Nra.hM* 
Son ' * - -tSoocb. 64 •J1W 1 J iBroa«My. 

. • cimhanv ButUiMaiiwlit. ■ T«. 

-- Ctaetfiam .... ... . 

In BnclO. ft BwtoO 
BEDFORD. . To let. lOCfc 
lease, kw artnlum, pa 
. fear, near town centre- 
OFFICE EQUIPMENT J-TD,. 

52409. •■-• •• 


■vti&nahi-* 


&*-• 


?%■■■ 





ES7 S INVESTMENT 

Freehold 

Industrial Investment 
Camden To wnNWl 
7,760 sq ft approx 

Lotto a subsidiary of 

Ranks Hovis McDpugaff .. . 
Producing £3,000 pa awltoive 
Substantial Reversion 

Price: £42,500 - . ? 

Edward Symmons & Partnars 
56/62 Wilton Road/ London 

SW1 V 1 DH. Tal : 01-834S454 


- : -HOUSE INVESTMENT 

S. LONDON 

7 SEMI-DETACHED 
WAREHOUSE UNITS 

,..164/1970) on hoary arau. 

■" i^aor tru approx. 104.500 

Ln to cm public Cora pin In 
F.R. and 1. Lnw. Pmanc 
pprox. £58.750 p-«- bat rant 
- in 1977 and 1978. Offm 
for Fracbold of around 
' an. Da trill from BERNERS 

47. South End. Croydon. 
01-688 8313.- 

m ■ - : 


CTORIES & WAREHOUSES 

•*v - 




TO LET 

. Walthamstow, E.17. 
-‘-m 3,000-70,000 sq. ft 
■ Edmonton, N.18. 
-.7.500-30,000 sq. ft. 
Chadwril Heath. 
52,000 *q. ft. 
Enfield, Middx. 

. 10.000-64,000 sq. ft 
linplnd Road, E8. 
v showroom, offices ft 
- a rehouse 4500~sq. ft 

DEAN PLAN LTD, 

• tt. Billet Raid. E.17. 

' *honei 01-527 8812. 


WHITE3F1ELD 

-MANCHESTER 

M82 (Junction l 7) 
under half a mile 
FOR SALE . 

, SINGI£ STOREY .; 
INDUSTRIAL PREMISES 
; . . 14,700 SQ. 'FTl - 


Ui-H-ROBiNSCN 


.79, Mosley. Street 
Manchester M2 3LP 
061-228 6411 


INB. Kt„ mew warNMoM «mHa 
s. It. «jMtft-ie M In.. A. c. 

.Co. Wtndaor 54555-8. | 

. UoBt Indonrtal pramlsai i 

L’i. l 9®Si 3.100 in. ft mm. 

. . a a no IT ary, offlfcas. . To On let. 
•„ ,ar obiUm faclDtlaa. - BasKJoh 
* *Olm. 686 9400. 

5. Warehouse to in. 1300 act. 
.*• «"■" f • nwr loaBia* 

Rent OA50 pa BcatMafi 
jnlm. 686 9400. 

N*»r Ml and mb . 3000 so. ft. 
to l«. . HANCOCK ft CO.. 

7 5«21f2 W *’ T * 1 * 0tO,, • 


. -* 


NTED 


St 


IS- 

fOR 

W*T .m:dlaN 5 


. warehouse, ratatfimim „ 
M- ft. racre t rad la aran: BUCK- V 
M5HIRE OR HERTFORDSHIRE. I 

rd In loos leas* at economic > 

-Wrttp Box TA2S3. Financial 1 
10, Cannon street, EC4P- 4BY. I, 


CHERTSEY * 

Modern single-storqy 
FACTORY 
sq. 12,700 ft; 
TO BE LET 

. IMMEDIATELY AVAILABLE 



3 HIGH STREET. WINDSOR. BERKS. 
TEL: WINDSOR S45SS 


MELLERSH 


f* ? I E " 


COMPANY NEWS 

Tollemache aiming for 
higher market share 

, Harveys of Bristol, a subsidiary 

IN HIS annual statement- : the from L07p to 1.105p set per 25p to £3 053m. a reduced loss of of Allied Breweries, reports a 
chairman of Ipswich-based T®!e* share. Last years total- was £39,248, against £94523, was sharp contraction in pre-tax profit 
mache and Cohbold Breweries, 2.6807P paid from net profit after ■ incurred in the year to June 30, from £l0.54m. to £5 72m. for the 
Mr. E.L.Butler, ten, members are! HM.06H. 1*75^ Preference dividend, cost yMr t0 September 27, 1975. on a 

The net a«»t value per daw fT^ fteme) mmover up from ijSJBm. to 

The . Hiddlesbrough 


Harveys of 
Bristol 

, i 

setback 


that the major' tasks of. -re- r 

organisation are completed, and fe shown at 68 £p (35p). 
Uus should allow efforts to be 
devoted to devdoping the. com- 
pany’s market:; share and 
profitability. .- 

Reliant- as- the company' is on 
national '.and ~ local economic 
situations and .the . weather to 
achieve volume targets. It is dlfB- 
colt to attempt forecasts, says Mr. 

Butler. "It » certain that we shall 
nave to use aft' our skills end 


Improvement 
at Simons 


turnover up 

_ . , freehold £46J21m. 

and short leasehold property has A nf 

been sold at a profit of £52,987 * A second interim dividend of 
less a - ' transfer of £13,500 to f 890A00, makes a total, of 
deferred, tax, and the company £2^52.000 (£2,650.000). 
there will move into the new U74-7S ura-?i 

market when it is ready in the fooo swo 

spring. Tumonr 48308 S8.9S4 

Cash increased by £170,827 Intere,t L7io ’ U4I 


As reported on January. 14. pre- 
tax profits increased, by 37.6 per 
cent, to £6Sdl78 : - in .the year to 
September 30, 1975. and the -divi- 
dend is 3J35p (3L5p) net per : 50p 
share. Despite the economic situa- 
tion. the hot summer reversed: the 
profit decline shown at mid-way, 
states the chairman. Additionally, 
the effects of. rationalisation are 
now showing through in terms ot 
profit, though the benefits- thus 
obtained, have , been diluted-., by 
continued inflation. 

A statement of source and appli- 
cation of funds shows an increase 
in net liquid funds of £196443 
(decrease £389,717). This reflects 
the sales of the Oxford estates 
and the Walthamstow Brewery 
site which, together with certain 
other properties have realised 
£580.000 net. applied in the main 
to the completion of the brewery 
modernisation and replacement 
programme. 

Borrowings have been reduced 
and liquidity .improved by reduc- 
ing stocks to the lowest level 
necessary to service customers, 
maintaining a tight control over 
trade debtors, and by the decision 
to give tax relief on' inflationary 
costs inherent in stocks. 

A professional valuation of 
properties at June 1974 showed 
all properties at about £5m. above 
balance sheet levels. The interests 
In properties were valued on an 
existing use basis at the current 
open maiket value. In the light 
of the . sensitive state of the 
property market the directors 
have decided not to incorporate 
the new valuation in the accounts. 

Meeting, Ipswich, on February 
27. at 1040 am. ‘ 

Chairman’s statement Page 10 


Fruit and vegetable broken, 

Simons and C&, is in profit for - — . _ 

the current, year to date, and the (£3»,8M decrease) while the year- 

“ end overdraft was down by preHajt 

J Taxation L- 

- Wet profit 

— . London . Fruit Revaluation s&rpihu' 

in the dividend list Exchange, Spitalfields E., February DWdend ... 

On a turnover up from £9 Aim. 20, noon-. - • Disposal property. 


M^«to^taTandtairo^ Simons, is 

our current position," he adds.' hopeful that It will not be too £281 * S2S 
As °ng before fhe_ company is again " Meeting,: 4 __ Lend, 


ss 

5,718 

2.975 

2.743 

127 

2.252 
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UL535 

S.S57 

4.978 

ISO 

2,650 



JOHANNESBURG CONSOLIOATED INVESTMENT 
COMPANY, LIMITED 

DURBAN R00DEP00RT DEEP LIMITED 

SOUTH R00DEP00RT MAIN REEF AREAS 
LIMITED 

(Each incorporated in the Republic of Soicth Africa) 

The Boards of the above companies announce that 
consideration is being given to the feasibility 
of exploiting the Kimberley reef, the rights to which 
are controlled by Johannesburg Consolidated Invest- 
ment Company, Limited, in the area adjacent to the 
Durban Roodepoort Deep and South Roodepoort 
Mines. 

The investigation is likely to be protracted and a 
further announcement will be made in due course. 

-JOHANNESBURG 
29th January, 1976. 


Unichem 

rebate 


Unichem, Britain's largest 
Independent phamaceutdcal whole- 
sale organisation, has approved 
second interim rebate of 4 per 
-cent, to members, payable during 
the third week of March. 

The first interim rebate, paid 
last October,, also amounted to 
4 per cent. It is anticipated that 
the final basic rebate will be f 
per cent for the year as a whole 

This is the first time a rebate 
payment has been made in March. 
It js being paid under tbe new 
system of three times instead of 
twice a year payments. The 
arrangement eases cash flow for 
the retail chemist shareholder 
members by removing tbe long 
wait between the autumn payout 
and the final Interim, paid In the 
summer following confirmation at 
the general meeting. 

Midland Trust 
midway rise 

Net income of Midland Trust 
increased from £95,824 to £109,763 
in the' half-year to December 31, 
1975, before tax up from £29,973 
to £35,986. 

The -interim dividend is lifted 
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SWITZERLAND 

- CENTRAL LOCATION 

IN 8820 WAEDENSWIL A SUBURB OF ZURICH 

S BUILDING SITE 

7,500 square metres 

V" SUITABLE FOR 

SUPERMARKET OR SHOPPING DEVELOPMENT 

Wltfe good access and. extensive parking facilities. 

Possibility of incorporating existing buildings of two stories .with 2 D 00 iq; m. each. 
Building Consent granted. 

'/ _ • Available' on long Lease. 

Present owner -may be prepared to participate. . 

Enquiries to cJph*r4«l<015 ( PaWidtw P-O. Box, CH4021 ZUrfch/Svrftzeriand 



PRESTIGE OFFICE SPACE 
CANARY ISLANDS 

located . and probably the best office building in Las 
* Palmas banking and business centre. ■. 

...conditioned. Parking. Minimum unit 700 sq. ft op to 
y- sq. h. Las Palmas free port and full services offer ideal 
^ £ yZ headquarters for tax-free offshore activities. . . 

Enquiries 

PIFISA 

PRtMO DE RIVERA 
5 LAS PALMAS 

Tl x 9SS27 FOME E 

Jos* Antonio, 55 Madrid, 12 Tbe 22675- NIBUR E 


sossse««oo®8^»ee«»o««©ose8«soo*e©*e©e©S 

ORICA - USA - 10 ISLANDS 



o 
o 
o 
o 

acres. 3 miles from® 
ocean-front complex, g 
Excellent price and terms. § 

Write to 6ox F.3S5, financial Times, g 

10, Caimoh Street, EC4P4BY. o 

isoo6*&MO©e*«aMS®®o6aoeow»oooos»®e«so9 


- ' _ fv -ising approximately 173 
yOv/* -opoied Disney World i 

® Fwallenf nri«> aru 


BUILDING LAND 

and sites 


B&EXHfrG LAND FOR SALE 
- <?. -ISLE OF MAN 
^VW'fteng 4»f . Building Land 
wlh : 4Pvnuc. , 3 acres zoned in- 
duatriaL Outright purchase or 
paxtietpatibn scheme con- 
sidered. .Write Box T.4254, 

. Financial Times, 10, Cannon 
EC4P4BY. 


- *- ! C.-' 


TREA&DDUR-BAYL 
.Anglesey. .... 

,3J»"'Aews Web PUnnliis Pinnlnioa. 
22 tnihi Rnds 'iwl ’ S«w*rs . in. Ovt- . 
.. ptfnchu» or vrmiM canthi«r 
Wriw Box 
T-425S. FIjwkIiI Tints, /,1Q, Guinea 

Sw. BQW 4BY. 


DAVEimrr. p ar sole i-wre .imumrlal 
- Sfcdd" 1 * of .Z.B30 SO. ft. Broaoclnv 
-fcS.SOV tier tumvirr. - pfenning pcrmls- 

rtan.ror - farther ,10.000 so. ft P«rdy 

cenUrncted of Interest -to Imestonf 
aw tlB K ii It i r tl ier data) It. Grfmley • ft 
5 en._ 2 . 2 t. PMffD* nit*. BtnniDaHsm, 

. B3 2 QQ. T rin f n in-.-P11.a36 8236. 


fHDUSTflU. AH0 BUSINESS WWEKTY 
• AVFIASffi EVER V/ FRIDAY; 

'JtaM ETB-w-ileglt coin ran millm t in 

• -IS> -lirilw MHO flno 

TEKENCC DRUCC 
OB 01-243 8000. Ext. 7 IS* 
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Ekofisk Transportation System 



Norpipe A/S 

Stavanger/Norway 


owned 50/50 by: 


Den norske stats oljeselskap a.s (Statoil) 

and 

The Phillips Group 

consisting oft 

Philips Petroleum Company Norway 
American Petroflna Exploration Company of Norway 
Norsk AbIp AfS Norsk Hydro as 

Elf Noi-gs A/S Total Marine Norsk A/S 
Aquitaine Norge A/S Eurafrep Norge A/S 

Coparex Norge A/S CofranordA/S . 

DM100,000,000.- 

8 Vz% Deutsche Mark Bonds of 1976/1984 

secured by assignment of Norpipe A/S 's rights under a Throughput 

Agreement with the members of the Phillips Group and their 

Parent Companies 

Offering price: 100 % 

Interest: 8 Va% p-a„ payable on February 1 of each year 

• - Redemption: - in 5 annual Instalments on February 1 
of the years 1380 through 1984 
Listing: Frankfurt (Main) 


Commerzbank 

AktiengswHschafc 


Deutsche Bank 

AktiengesBUschaft 

Dresdner Bank 

Aktisngesollschafc 


Alahn Bank of Kuwait [JCS.G.) 

Amsterdam-Rotterdam Bank N.Y. 

Banca Commerclalo ftaliana 
Bank of America International 

Banque Fran^afeo du Commerce Exfiarieur 
Banqua Internationale h Luxembourg SJL 
Banque Populalro Suisse SA. Luxembourg 
Baring Brotihars & Co, 

Limited 

Bayarlsdhe Vereinsbank 

Berliner Bank . . 

^Ualeoflwwltorimft 

Corapagnia Finanriaria InfarmobiBare S.pAu 
CrfdttLyonBiH 

Credlto ttaliano 
Den norske Creditbank 


Effactenbank-Waiburg 

AkdangaBallsctMft 

First Boston {Europe) 

Umitsfi 

' Goldman Sachs International Corp. 

Hin Samuel & Co. 

limited 

Kteinwort Benson 
Umhad 

Kuwait Foreign Trading Contracting 
& Investment Co, (SJLKJ 
Lazard Brothers & Co* 

Limited 

MerckrFhrek&Co, . 

Moigan Stanley International 

GstorreidhlsdwLSnderbank 
AkdtfisesalMmfir . 

Pictet International 

Lunitsd . 

N. M. Rothschild &Sons 
Umhad • • - 

Schroder, MQnchmeyer, Hengst & Co. 

. Sondt^GAndrala 
Swiss Bank Corporation {Overseas) 

B/L M. Warbuig-Brihcknwm, Wlrtz & Co. 


Algemene Bank Nederland N.^ 
Andresens Bank A/S - 


Westdeutsche Landesbanfc 
Girozentrale 


A. E Ames & Co. 

Limited 


Banca Nazionale del Lavoro 
Bank fur Geme'mwlrtschaft 

AkthuigeseUsdiaft 

Banqua GSnSrale du Luxembourg SA. 
Banque Natlonale de Paris 
Banque Rothschild 

Bayerische Hypotheken- und Wechsel-Bank 

Joh. Berenberg, Gossler & Co. 

Berliner Handels- und Frankfurter Bank 

CnSdlf Commercial de France 
Credit Suisse White Weld 

Limited 

Den Danske Landmandsbank 
DGBank 

Ooutschs Ganossamchaftsbank 
Eorapean Banking Company 

Robert Homing & Co. 

Limited 

Greenshlelds 

Incorporated 

Kidder, Peabody International 

Limited 

KrecfietbankALV. 

Kuwait International Investment Co. s.a& 
Lazsrd Frferes et Cle 

Merrill Lynch International & Co. 

Morgan Grenfell & Co. 

Limited . 

Sal. Opponhelm ]r. & Cie. 

Post- och Kreditbanken, PKbanken 
Salomon Brothers 
Skandlnaviska Enskilda Banken 

Socidte GenArale de Banque SA. 

Union Bank of Switzerland [Securities) ' 
Umitad 

S. G. Warburg & Co. Ltd. 


Julius Baer International 

Limited 

Banco di Roma 

Banque Bruxelles Lambert S A 

Banque de Hndochine et de Suez 
Banque de Paris et des Pays-Bas 
Banqua de FUnion Eurbpeenne 

Bayerische Landesbank 
Girozentrale 

Bergen Bank 

Christiania Bank og Kreditkasso’ 

Crfidrt Industrie! et Commercial 
Creditanstalt-Bankverein 

Delbrudc & Co. 

Deutsche Girozentrale 
- Deutsche Kommunalbank-* 

Fellesbanken AS 

Giroz e ntrale und Bank der dsterreichischen 
Sparkassen ' 

Aktiengasol Is shaft 

Hambros Bank 

Limited 

Kjobenhavns Handelsbank 
Kredfetbank S A Luxembourg eoise 
Kuwait Investment Company (SAK.) 

Manufacturers Hanover 
Limited 

B. MetzIerseeL Sohn & Co. 

Norddeutsche Landesbank 
Girozentrale 

Orion Bank 

limited t 

Privatbanken 

Akflesabkab 

J. Harny Schroder Wagg & Go. 

Limited 

Smith, Barney & Co. 

Incorporated 

Svenska Handelsbankert 

Vereins- und Westbank 
AktlengesaUschaft 

Wood Gundy Limited 
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WALL STREET + OVERSEAS MARKETS 


Rally returns in strength: up 17.40 



BY OUR WALL STREET CORRESPONDENT 

THE BAliY returned in sirenstii 


PARIS French bh'arein were Oils declined a little, while slifibtJy higher ui quiet trading.- 


V ; . NSW YORK,: Jah. 29. 

sharply in heavy trading. 


on Wall Street “iiwiay!* Mwe'red ceneraHy lower ’in light trading. Electricals and Utilities finished GERMANY— Barely maintained SWITZERLAND — Swiss ■ issues 
by solid gains in some individual attributed to a ceneral lack ot little changed. after a weaker start which thro were mixed to moderate -ihBdms. 

issues. confidence coupled with renewed Most U-S. shares were a little encouraged some renewed -buy- Banks v> ere steady. Financials 

' The Dow Jones Industrial weaken'in E ' o£ the franc on lower. Sou* African Gold Mines ing. Most losses, whiih bad been firmed. Insurances declined, wbHe 
Average shot ahead 17 40 to Foreign Exchange Markets. improved. French stocks mixed, up to DM2 in early trading, were Industrials and Chemicals were 

908.75 and the NYSE All Common AH sectors finished lower, with Dutch shares- lower, Germans trimmed back to Pfennigs. - ' ' / 

Index mored up S4 cents to ?5a.E». the exception of Banks and steady. Leading Banks stay^ weak «tete Bonds .were generally 

while gams outpaced losses by a Motors, which were irregular. AMSTERDAM — s hares felt in wth losses of_ up to wojl resatant. ’ . 

more than threoto-ofte majority. Saint-Gobain were firm, how- q U j et trading. Steely were firm- influenced by 

TVadmg volume expanded 2.43m. ever, despite its -very sharp” q Shippings were mixed lo lower, Th3 £?*“f’ ri “JtJSSfd ^d^hictw? SSuSSSete 

shares to 29^m. cuts in profits and investment last Ranks and Insurances gave DMLSQ Ky white Germans werebarely 

the , , con ' year ‘ ground, although Amro Bank and ££ fi £wE DM260. ” MILAN— Mixed, aftbr a firmer 

over several went hot" U S ' sbarcs wcre narrow^ Ennto each farmed slightly. RSV public Bands were mixed, opening: with quofistions'SnWect 

nomv i- e . c h “l mixed. Germans little changed, fell FUsa.o to Iorj>. A report on po^jg^ Mark Loans were main- to falrly.large swings on account 

ree2«i«n the Belgians eased, while Canadians the Shipbuilding .Industry said ." of the fragile Ttallair political and 

but c !. rtiun y . an ? remained steady. International Government aid is necessary. __ ." . ' . . economic situation. ':\ - 

ls under control. 0iis were mixed. Gold Mines KL.M reacted Fls.1 5 to 8S ahead . OSLO — DtdugnaU were Atontedlsou gained Ul to L5SS 


n " ■ ■ - ou.’ »«IC IIUMTU, UUIM I'lU'l » nii.» ICUISU l« O,. Oliv.v . . , — , mwumuvo saiueu iiO IW j jw<> ■* .-•l.'WTO . 1^ ,— ...... . 

ester-days Government report moved up. Coppers mixed. of its third-quarter figures. J vlu,e ® ,• 1 ^ lrances . — Sts 9.7 per cetiL drop in 1975 compared with Frs.4.40101 on 

— — - * v - • - and Shippings were steady. tn Wednesday. » •.-* 


oF a' 0.4 per cent, rise in the 
December Index of Leading Eco- 


BRUSSEIiS— Mixed after 


nomic Indicators also was viewed ^ossion. _ 

as bullish 


a Plantations were mixed. Stores 
firmed and MJverdal Ten Cate 


Shippings 
VIENNA — Steady 


Retail Chains. Motors. Steels. 
Airlines and ■ Chemicals were 
among the biggest favourites, 
following a steady flow or gene- 
rally favourable Corporate earn- 

- mss .statements. 

Sears. Roebuck climbed 521 w 
*67J and J. C. Penney lacked on 
SI 5 at &a2i — each reported higher 
January sale*. 

Getty GO jumped another *5 to 
*IW9 — a Getty Unit reported a 
substantial increase in uranium 
ore reserves in an Australian 
mine. 

Sun Oil added SI at 530 1 on a 
quarterly dividend of 37 >25i 
cents a share. 

U.S. Steel rose 521 tn SSlijt and 
Bethlehem Steel S3 to S40J. Beth 
Chcm reported lower fourth 
quarter profits hut expressed 
optimism about 1976. 

Teledyne gained S2J to S33 on a 
profit in the fourth quarter, com- 
pared with a loss in the year ago 

- period. 

KLM Royal Dutch Airlines moved 
up SIJ to $34i. followin': a 
smaller loss in the third quarter 
than in the year ago period. 
Northwest Airlines climbed SI* to 
5295- 

Du Pont adranced 55 to 5160). 
IBM $5J to S25SI. Eastman Kodak 
53) to SI 13* and Polaroid S3 to 
MSj. 

Fairchild Camera dropped $2 lo 
S46f on sharply lower profits. 

The American SE Market Value 
Index rose 0.96 to 93.62, while 
advances led declines by 491-to- 
212 . 

Newberry Energy put on Si to 
$S? on two oil finds in Frio 
County, Texas. 


Chemicals cased. Holdings steady’. . State .Loans were. . steady to 


OTHER MARKETS 


Canada moves up 

All sectors moved up in in- 
creased trading on Canadian 
Stock Markets yestreday. 

The Industrial Share Index- 
gained 1.56 to 183.46. Golds 3.35 to 
239.66. Base Metals 0.30 to 80.44. 
Western Oils 0.S9 to 201.33, Utilities 
148 ID 13646. Banks 4.14 to 245.67 
and Papers 1.69 lo J13.S9. 

BeH Canada put on SJ 10 5434 
in the wake of higher 1973 earn- 
ings 


Indices 
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DIVIDEND YIELD p.c. 
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'. Jan. 31 1375 
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S.38 


N.Y. SE ALL COMMON INDEX 

December SL 1965=00. 

I07P-14 Jan 23 j*n 23 Jau£7 Jan S9> Jan 25 
Hljrti l*nr 


55.1257.08 Si. 12 52.20 52.SS. KLM 52.51 
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- RISES AND FALLS 

Israeli 1 railed Up Dowd UmJiaiutcd 
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AMERICAN SE MARKET VALUE 
INDEX 

Surtios t»i“ HW AU*. SI. 1973. 

I’jfo-is - Jnn& 4«n £S Jiui 27 Jan’^SJan 23 
Utah t,.»r 


95.9062.30 05.5! 94.66 84.95 94-85 94.7/ 

;!»'?• .2ft 1 
Vnimne 

5.520 5.056 5.4M 4JC10 4.450 


STANDARD AND POORS 
US. STOCK INDICES 


-Industrial* tCumptage 
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STOCK AND BOND YIELDS 

Jan.SS J.mJi Frt. 5 
1976 1976 1975 
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Ind. Ord.' p e rabn . L3 .j> 15.53 8.54 

LoDB-tenn Con. Eds. 
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THURSDAY'S ACTIVE STOCKS 


Si on* a Closing 
traded 


Change 


Cmcorp 

Wesunsbouse Elec. 424^90 
rrnnm. Satellite -. 372.300 
Inrer. Tel. Tel. - 3S4.4M 

Xerox 283.] 00 

Polaroid .... 282.300 

Aetna Life and Cas. 27X80" 

Control Data 262.000 

Calf Vestn. Indus. 238.T60 
Stand. Oil California 235.90" 
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• 185.48 153.92 196.56 <15 7i 1W.41 UK 


MONTREAL 


INDUSTRIAL INDEX 
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JOHANNESBURG 
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COPENHAGEN — Market 

eased 
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Indices and base daieft tall ba)e values 
199*:— U) Belgian S.E. SL'12->52. <b> 

Cmwnlugeu S^. l'L’73. tdi Paris Bourse 
1191. tel Cam mer; bank December 1933. 
rf» Amaterdani todujJna] 1876. <*> Milan 
2/1/73. tin. MadM S.B. 31*12/74. iri 
Stockholm InduxttU) LJ-JS. fat* SwKa 
Ban); Corn. 31'12-‘5?. mi Unavailable, 
+ Hana Sen* Bank 3t.<7 K4. I Straits 
Tune- t««. 'etJUnsed. * Adjusted. 


»• u. sroup turnover came too late to 
*]« 1 affect dealings. . 
adus- Bonds showed small scattered 
gafiishi quieter trading. : 

THONG KONG — Prices advanced 
on a broad front In active tradihg- 
- Bong Kong- Bank were up 20 
cents . to . ?HK20^0, Hong Kong 
Land . 20 cents to . 5HKS-35, 
HntchJSonl2i cents to -$ HR2.675, 
Jardine 60 cents to $HK26-90, and 
Hong Kong and Kowloon Wharf 
SO cents tO“?HK16.70. 

TO YKO— Again lower as in- 
vestors became cautious. Volume 
300m. (4S0m.) shares. 

Blue Chips and Export-oriented 
shares led the decline. 

Toyota Motor lost another Y8. 
lo Y637. and Nippon Ynsen gave 
way Yl2 to Y240. ' 

Truck makers. ■ such as Nissan 
Diesel, . Nissan Body and Hlno 
Motor, also .declined, reflecting a 
slow recovery in demand for 
trucks. ' - ■ 

. Shippings continued lower, with 
investors anticipating ' poor 
business performance, but Steels 
rose on reports that steel exports 
to China may Increase this year. - 
Paper-Pulps and some Chemi- 
cals also gained ground. 

JOHANNESBURG — Gold shares 
moved up following the higher 
bullion price - while Mining; Finan- 
cials finned in sympathy. 

Coppers were 'little changed,, 
while Platinums eased. '. Other 
Metals traded at previous levels. 
In dustr ials were featureless. 
AUSTRALIA — Prices fell across 
the Board in dull trading. ’ 

Pan continental were a notable, 
exception, rising SA1.05 to 12.W, 
following its upgrading of its 
JabOuka uranium deposits, 
Queensland Mines lost 10 cents 
to 2J25 and BH South. 5 cents to 
1B0 offered. 

CSR dipped 10. cents to 3-90 in 
a depressed Sugar sector. ' 

Lend Lease picked up 4 cents 
to 3.04. 

Combalco gave way '5 cents' to 
L60 on its latest production 
report. 

Herald Warrants lost S cents 
to 2.40. 

Banks moved down, with Wales 
off 14 cents at 6.54 and National 
10 cents at 2BS. ■ . 
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'Wednesday. 

The Belgian franc alabvcai&e 
under pressure and the. Dmgh 1 
Central 'Bank was'. reported . 'tn ' 
have purchased, around i,200m.-= 

Belgian francs and *129 “-gsfe ' 
support to the Danish krone- to 
maintain their respective Ieveto 
within the joint float limits.'.'. 

Sterling improved.- against' the ‘ . ^ 

dollar; closing aC Sft.0295-2.0305. a cpFrilftl. DRAWING 
gain of 10 points on the day*, ffhe SP - • 

pound's trade-weighted average RIGHT RATES 


: £63.0041 


.'KrnKBtrtiid£.>2 1894 - 1 3 r4 |si314*M 


GOLD. MARKET^ 

Jau. i.-9rtS513an. C&. l| 

boM Bullion. 

The " Italian lira declined *128-129 in fairly quiet trading. <w......:-.«§g l£9 5i|74 i 

further to ihe lordgn exchange The krugerrand » pwaaium over ; J" on 84 * 13127.00 

market' ycSsten&y 3 ; JoUqw^tg . the - its goM- content narrowed, to L75 Morning l^cea.sea 

anouncement that. -the.- ; tts6att per'cent. from 3J^ "per oenL in A 1 20.60 31 88.10 

market wfll remain closed . until, the domestic 'market; and to 252 ^£63.569) 

there Is a solid G o tt u r mu ait.vrfth per cent. from. .3JH, per cent. .to'. Grid Cabs 
dear economic recovery plans,, interhational dealings. 

The Hra's- tssrfe-welghted average 
depredation' since the Wadifeg- 
ton - Currency Agreement, as 
calculated' by Morgan Guaranty, . 
widened to 39.23 per cent.- from •; 

37.67 per cenU a Tafl of 851.ptr u 
cent since the ciosare- otf 'tije 
foreign exchange market last/, 
week, ft finished at X7*S* agatokt ' 
the U.S. dollar eompared q^th. 

L734- previously. The French- 
franc was also weaker/ fn ^qarjy 
dealings, bui after support ytrpjn 
the Banque de France dosei^kt 
Frs.4.4850 against • the 
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FOREIGN EXCHANGES 


Jan. 29 lEantv- 
t8?b I Races; 


Market Katex 
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c4y« 

Spread 
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stimate 

Our Contfmxfitks Staff 
TAIN’S SUGAR “be€t crop 
ted otdy 690,000' tons of 
r io the- -1 975-76- season, des- 
plantlngs of a. record 488,000 
i. tlie British Sugar Cor- 
. tion anrwmnced yesterday. . 
is is 70,000 tons Jess than 
ESCTs previous., estimate, of 
00 made '.in early Septem- 
■it is 1 only - 71,000 more than 
>59,000 of the previous, year, 

. h was the smallest crop for. 
•are. In contrast, a record' of 
00 tons was produced m the 
Miing season. 1973-74. 
werer, as the - BSC an- 
ced earlier this'Weki it has 
ived its target acreage of 
00 acres for next season 





BY. MOURD MOONEY 

COCOA VALUES^aJTged farther 
ahead'- on the- London -terminal 
market yesterday in ' response 
to a new wave '-of trade and 
speculative buy&g. 

The May quotation clupbed 
to £750 a tonne a*, one stage 
before . slipping back -to' finish 
£39.5, higher on tBe. : day, at 
£74825, the highest second posi- 
tion closing, level for about 14 
months. , j ." : . 

This week’.s .rise . has genera 
ally been attnbnted wiOArs that 
West -African crops;, cpnid turn 


In fact, physical premiums over 
nearby futures quotations have 
narrowed . significantly in the 
past week and sales by .pro- 
ducing countries were much in 








to make over lm. tons "of 
r. .. .. 1 ■■ 

•ligar beet farmers drove 
t 100 tractors to the gates 
elgium-’s largest sugar reflo- 
at Tlrlemonr, in ■ a ’protest 
ist low prices, poUce'sources 
Reuter, i . -.y- 

e'-- grower# accused the 
rnsnen] of. not . fulfilling .a 
*e that they would get a 
mom price of B-Frs.l, 350 :a 
» in -the current year; they 
they art ' receiving only 
f .1280 from the refineries, 
lice blocked the. entrance of 
r. refinery and tile demon- 
irs retired- t<T the market 
*e without incident.' - 
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ustralia sells 
beat to China 
id India 

• MELBOURNE, Jan. 2«;: 
-- .AUSTRALIAN Wheat Board 
' to-day that.® had Sold L3m. 

• 2#. of -wheat to China and 

i m deals worth- $A150m. 

' n.). 

ard chairman; " Mr. Jade 
i said the sales were, nego- 
1 over' the- pa?t two Weeks. 
00 tonnes, going to China 
600,000 bo India. 

' a -• = ; : straHan .wheat exports in 
rurrent year, totalling 9 m 4 
is. would be an all-time 
d, he added. Reuter 


_y* 


THAN COTTON 

Our Own Correatondwit 
NEW DELHI. Jan. 29. 
INTERNATIONAL De- 
ment Association, .the soft 
agency of the World - Bank, . . 

credit -of S18m.i?“® 


following -poor purchase .figures 
from .Ghana, the- Ivory Coast and 
Cameroon last week : 

In view of the rising trend 
in world , consumption. jGoarket 
sources are beginning to feel that 
the -anticipated small: surplus .of 
production over ’• consumption 
this season- could opm into a 
deficit. If the Afri cad. crop fails 
to. come up to expectiUfons. 

The Cameroon cron.Ja giving 
particular ' cause fob concern, 
having 1 lost a lot -of- ‘its earlier 
improvement against ;irat year- 
in recent weeks. . 

• Though dealers- fear»- that a 
tight nearby ' situation.: could 
develop eventually, there seems 
to he ‘no shortage’ of deliverable 
cocoa in -Europe- at fthe-l moment- 



evidence yesterday. 

Good industry, offtake has been 
a feature in this week's £50 a 
tonne rise but buyers 'tended to 
back off yesterday,, when the 
£750 level was. tested. Although 
many dealers feel that the 
market is overbought at current 
levels, no one is willing to pre- 
dict which way the market will 


move next 

Even if the concern over West 
African crops turns out to be 
justified, & must be remembered 
that consumption projections 
could be upset by the present 
Ugh level of prices. 

■ On. the coffee market, mean- 
while. this week's sharp rise was 
brought to a halt yesterday, the 
Uareh quotation falling by £4J5, 
to £843 a tonne. . 

The market was expected to 
open higher, In line with the 
overnight tone in New York. 
But in tiie event, with buyers 
hesitant, profit-taking following 
the recent rise was enough to 
set prices on a downward path. 

• The rise in cocoa helped the 
Reuters commodity 1 index to 
reach its highest point since De- 
cember 11, 1974, at 1203.0 — up 
8.0 compared ' with the previous 
day. 

The all-time high for the index 
was on February 26, 1974, when 
it went to 1479.7, while the 1975 
high point was 1190.7 on August 
IS.. 

Yesterday’s rise was also 
helped by* copper, tin, lead, 
sugar, soyabeans, rubber and 
wheat price rises, offset by 
slightly lower meat and zme quo- 
tations. 


Zambian crisis boosts copper 


BY JOHN EDWARDS, COMMODITIES EDITOR 

COPPER PRICES -advanced, on Western Europe and ‘ Japanese 
the London. Metal "Exchange fabricators, 
yesterday following' to' news of Although wopld, stocks are at 
Zambia declaring- a -full. State of a record level — estimated at over 
emergency. But the higher price 2m. tonnes, including over 0.5m. 
level was not sustained and the tonnes in LME warehouses alone 
market fell brink in. later trading, —these could he reduced quickly 
Three months vrfjiabkrs reached if there was any real recovery 
a high point of -2811 a tonne i n j n demand following the long 
the first -ring, but -moned hr- the period of industrial depression, 
afternoon atma+twagn* But, despite this concern, and 

UP nJ?»>? e i P r e ^Sh jJfw low level of copper prices in 

0a the late kerb. i^c^_drped « rea t ** terms, fabricators are 

apparently still ..reluctant to 
ally above the. previous day's late minion ^mselves too much in 
Kerb level. _ view of the continued absence 

It was felt that tiie markrt had 0 f any sustained recovery in 
to a large extent already, ais- industrial activity, and from end 
counted, tiie grave problems hit- -f copper 
the. Zambian .copper 


naneing an V jntegrated cot-! industry; e*P*c**ny ^ BengUela 

in more than adequate surphix sup- » 

‘plies readily available to meet ’"" c " 


development project 


It was noted that 60,000 tonnes 


ia Dlants about ’5 nor cent (any further shortfall in Zambian of Zambian copper is still herd 
i a £25!R. - 522Lr B J5p. c ^ I shipments. up in the Tanzanian port of Dar- 



-,%r™ir 3 bS > “op«'«SSi hr"*, long term,, however. 

■> worW* kpSv. P there « cttiidarrtlt ■ eedeem Mine, «4 tadurty Mtairter. Mr. 

•a new project aims to i about a serious disruption m Axon s>oko. 
er key improvements in ‘copper output in, Zambia -and In view of the difficulties in 
representative cotton i Zaire, which supply a large pro- exporting Zambian copper since 

»g areas . . . ‘portion of. the .requirements V the Benguela Railway was closed 

i n' i w .! 1 1 ' ' ' ■ " >■ . I 1 . ' . ' . " 


last August, and the cutback in 
contracted sties this year, copper 
held in Dar-es-Salaam may well 
be looked on as further surplus 
stocks — not immediately avail- 
able ' to the world market, but 
still in existence . 

Tin prices also rose strongly 
yesterday. . Cash tin gained £34 
to £3,128.5 a tonne, making a rise 
of over £66 in the.last three trad- 
ing days alone. 

An increase in the Straits tin 
price in Penang overnight — up 
by $M5 to SM965 a picul- 
encouraged the London market 
to open oti a firmer, note. The 
upward trend- was maintained by 
buying interest from chartists, 
merchants covering physical 
business and better consumer 
demand from the Continent and 
the U.S. 

It is felt that the buffer stock 
of the International Tin Agree- 
ment, in its recent support buy- 
ing activities, has removed much 
of the surplus tin supplies, 
although the cash price still 
remains at a discount to the 
three months quotation. 


Russia puts 
tip timber 
price by 8% 

By A Correspondent 
THtfSOVtET UNION has opened 
its 1976 softwood timber selling 
programme in the UK. with an 
offer of 500,000 cubic metres. 

Prices are only marginally np 
on the March, 1975 offer. ' They 
show an average increase — with 
more . for lower grades— of 
around 8 per -rent on June /Inly 
last year when Exportles, the 
Russian state selling organisation, 
made an offer at reduced prices 
to selected importers. 

It Is felt in the timber trade 
that the current offer is realistic- 
ally priced and will be widely 
subscribed; it is already assured 
of the support of major opera- 
tors. The nominal quantity may 
well be topped np to around 1m. 
cubic metres. 

At this stage of the market’s 
development, the Russians have 
given no indication of the total 
amount of softwood that will, be 
available to the UJC this year. 
However, it is believed that their 
ambitions may run to 2m. cubic 
metres, and that if this offer goes 
well it will soon be followed by 
another at prices which would 
confirm a gently rising trend. ' 
The present Russian prices 
may put a brake on Scandinavian 
asking prices, whicb were con- 
sidered to be getting a little out 
of hand. The first ‘of the Russian 
wood -will not arrive until May/ 
June, but the market now has a 
useful base for future develop- 
ment 

Indian tea 
output down 

CALCUTTA, Jan. 29. 
TOTAL INDIAN tea output m 
the It months up to November 
1978 ' was 466.84m. kilos, com- 
pared with 469.62m. in the first 
11 months of 1974, according to 
Indian Tea Board figures. There 
was thus a small decline of about 
3m.- kilos. - 

India's tea exports during the 
first half of the 1975/76 financial 
year totalled 9726m. kilos, up by 
about 4m. over the first half of 
1974/75. 

COMMODITY 
PROBE TEAM 

FORMER GOVERNMENT econo- 
mic. adviser. Lord Roberthall, 
was named yesterday as chair- 
man 'of the Lords Select Com- 
mittee which is to consider 
commodity^ prices. The commit- 
tee will- meet for the first time 
next Thursday. 

Other members of the commit- 
tee are: The Ear] of Lauderdale, 
Viscount Simon, Lord Campbell 
of Eskan. Lord Davies of Leek. 
Lori! Gainford, Loril Lee of 
Newton, Lord Redmayne and 
Lord Terington. 
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Renewing the war 
against rabbits 

BY JOHN CHBHUNGTON, AGRICULTURE CORRESPONDENT 


FOR THE first time since myxo- 
matosis struck this district 20 
years ago, rabbits have caused 
serious damage, to my ajutumn 
sown wheat Some ten acres of 

a 25-acre field have been eaten 
almost bare, .and the tide of 
destruction ' moves a few yards 
further every 24 hours. 

The reason wby the damage 
was not spotted before was that 
much of the field is on my boun- 
dary and on a reverse slope, not 
easily spotted from the road. 

The intruders came from a 
piece of common land where 
there are few boles in which to 
gas and ferret them, but great 
thickets of blackberry busbes 
among which it is almost impos- 
sible to see them long enough 
to shoot them. 

Reverting to my practice of 
pr&myxamatosis days, I bave 
put a rabbit fence along this 
particular hedge which should 
discourage them from trespass- 
ing and also allow my wheat to 
grow again. 

My experience gives point to 
a call from the Hertfordshire 
branch of the National Farmers' 
Union, for all landowners and 
farmers in East Anglia .to make 
a mass attack on rabbits during 
February. 

How serious the infestation is 
this time Is impossible to say 
with accuracy.- But in Hamp- 
shire they' are certainly not 
back to anything approaching 
the pre-myxamatosis scale 

In those days, farmers made a 
concerted effort to get rid of 
them. Most of the country was 


covered by rabbit clearance 
societies which employed trap- 
pers, and many .individual far- 
mers employed trappers as well 

in spite - of this co-ordinated 
attack, rabbits were not wiped 
out 

The reason for our ’ lack of 
success m those days, was that 
we were not allowed to use the 
same ruthless, method of poison- 
ing, which may be used against 
rats. New Zealand, which had an 
even worse rabbit problem, used 
poison on a wide scale — and their 
rabbit problem has been solved. 

I doubt that rabbits have 
developed an immunity to myxa- 

m&tosis. 

The survivors 

What bas happened is that the 
very success of the disease in 
thinning-out the population 
reduced the chances of infection 
among the survivors. 

Those which escaped probably 
lived on top of the ground,, i n 
hedges and woods, not in bur- 
rows where they could become 
infected by the flea carrying the 
virus. 

These woodland rabbits only go 
to ground to breed in single holes 
or stops. As long as they keep 
away from other colonies, they 
will flourish. 

But once their numbers build 
up they invade 'old burrows, or 
even dig new ones: they become 
infected and vanish. - That bas 
certainly been the pattern on my 
farm over the years. 

The reason for the build np this 
time could well' be that the very 


dry summer and winter made 
ideal conditions for above-ground 
living. The rabbits stayed there 
instead of going underground, as 
many do in a wet period. 

In a rational society, spreading 
myxamatosis would be the 
method used for rabbit destruc- 
tion. It is by far the least cruel 
method of killing this pest. 

Affected animals carry on feed- 
ing In a sort of coma until they 
die. Every legal method; shoot- 
ing, ferreting, gassing, even the 
so-called humane traps, can 
wound or terrify, often for hours. 

But we don't live in a rational 
society. People are appalled by 
an animal In coma and counte- 
nance every method but the 
obvious one. But it’s no good 
being complacent. The present 
growth in numbers must be 
treated as a permanency, not a 
temporary phase. 

Fanners should do their best 
to reduce the environment in 
which surface rabbits flourish. 
This means removing hedges or 
scrub and any sort of top cover 
so that the rabbits are driven 
underground, where they can be 
gassed or otherwise dealt with. 

This will probably infuriate 
the conservationist, but if ever 
rabbits took a hold again the 
cost would be enormous. 

At the end of the war, it was 
reckoned that rabbits destroyed 
crops and grass worth £50m. 
every year. To-day, the equi- 
valent destruction would be four 
or five times tbat figure, and the 
costs of containing it astrono- 
mical, if not impossible. 


No decision on potato guarantee 


BY JOHN CHERRINGTON 

THE ANNUAL White Paper for 
the U.K. farm price review Is 
likely to be held up until at 
least mid-February, probably 
later, in -Hhe 'with tiie pro- 
tracted discussions going on in 
Brussels to settle next year's 
farm prices. These are now not 
expected to be decided until 
late February, or even early 
March. 

The only price determinations 
which are still the responsibility 
of the British Government alone 
are those dealing with sheep 
meat, wool and potatoes. These 
can be announced at any time 
without reference to Brussels. 
But it is understood that 
Ministers have not reached a 


decision on the levels at which 
these should be set. 

The most important section is 
the potato guarantee. Growers 
claim that, unless it can he fixed 
at a realistic figure, they would 
not have the Inducement to plant 
up a full acreage. 

Fanners are looking for a 
figure well above last year’s 
guarantee, of £28 per ton; some 
have ideas in the region of £56 
per ton. The market price this 
year has now risen to £160 a 
ton. 

What is probably leading to 
the synchronisation with Brus- 
sels determinations are the pro- 
duction grams: calf and hill 
cattle are the most important of 


these. 

It is hoped that the EEC farm 
fund. FEOGA, will make an in- 
creasing contribution towards 
the cost of these, although there 
is a possibility that some of 
them may be questioned as 
being aids to competition not 
enloyed by other Community 
farmers. 

There is also the variable beef 
premium, which both the NFU 
and Mr. Peart are hoping to 
have accepted as part of the 
Community system. The pre- 
mium Is now paid by the British 
Treasury. Doubtless the cost of 
this is ope that the Government 
would like the Community to 
share. 
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d meial tredtnr on the Rah at romg_ to _ Mum coreniifc _ga mst buyi n g Mon rose ovring^mcominued 6435 ^ ,oai M * J ’ S8S0 - SW- 47 - 0 - Foreqiianerg J8.5 to 3L5. ' CaSwire Bareia).W589.»| 

S3.T toSgTeod ConSintal physical Nov. OTJ» Buslnjw: Starch 1M.65-6L35, V«i: Scotch bobble. 19.0 to 22.0; Dutch J monthe do. do.(aj£608.26^ 

demand with forward material trading up JSd^rld? preft-taldnK. “*r Swc «13MSSi Noj hteds and emto 70.0 to 74.0. Higher quality Cash Cathode W ..-£677. s' 

to £172A in the morning Ring. Turnover in line with hB ??_^ , L* n #L 7 *^-- . 5 montha do. W _j£5fl6.5 

6.SS6 t ome s. York and on commission hnnse proflt- 

raking. they sahL Arablcas closed quiet 
wPb values betwen 8V and 300 points 
down. 


Robust as did not open in Une with 


Tnrnover 19JMS tonnes. 

aim.' rT " p.n>. . + « 
“ . Official , — ;. nwffioai ; — i 


TIN 


am. ' 
Official 


1+ «r, 


B 


— Unofficial 






_.te«ao 
Esswe 


us 


389-5 

608-E 


59Q«-t+7.B 
t*..«09 b-lOtapZ.5- 
I'm 591 I+ 7 JK • >- 

AS.. : ■ ■ • 

B7a,S*f4;» ; 57741 
1B..I 89B..5 1+7 .-'..OB6-7 
i'nt 579 -W 
it- — " . ’BO-6d.7 


'.+*■5 

f+0.5 




'^IJS 

+6.76 


. Grade B \ * B £ 

SISBmAB ‘+4 • ,31KV5 +5t 

A moot h»..i5190- 200,+4ll.5| 3185-90 +M 
S'mem _.' ( 3148 j+42 ( — — 

8132-4 |+44 1 S 127-3 o|+W 
3183-4 i+MJl 2 182-4 ,+JU 
3134 1 + 44 j 
;S965 +5 • - 1 


NH-ft 


Owh .. 


JE t £ ‘ £ 

..„h.eS-5-.7a+.7B I168J-.79J+1 


r- Sm«rtlUJri7a^fi i+47fc 138-JE ,+ JE OOWBB 


sa mated 


Standar d? 

Cnh~.;....| 

J wo n the j 
tfliSBI.. ..1 
Stmiu 

SewYevkJ 

snd ■ canttrenral demand- . _ . __ _ „ __ 

, standard metal .opened at £3,170 In the Hom tng:__ ®-a0. 

Uetsl Trading reported first Ring and traded tro to E3.1B4 in the fflmtiw 75 72^5. . Kerb- May -. — — 




Official 


ff- <n4 pun- 
j ww. * Unofficte) 


TT 


Lamb: HngUsh small <0.0 to 40.0, Higher Ootd.. ........ Tniy ox.B128-S 

... . S1B6.B2K 


ronrara 

t be Boraina: 


185.751+ .751 .— 

1 19-8964 


NTERNATIONAL 

GROUP 

seeks to acquire control 
erf London-based 

COMMODITY BROKER AND/OR DEALER 

- Please write to Box T.4257, Financial Times, 

. 10, Cannon Street, EC4P 4BY. 


3NTRACTS AND TENDERS 
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REPUBL1QUE ALGERIENNE 
DEMOCRATIQUE ET POPUIAIRE 
INISTERE DE L’INDUSTRIE ET DE 
L’ENERGIE 

SOCIETE NATIONALE DES 
SEMOULERIESj MEDNERIES, 
FABRIQUES DE PATES 
ALTMENTAIRES ET COUSCOUS 
SJV. S.E.M.P.A.C. " 

6 bid. ZIROUT Youcef— ALGIERS . 

Open Internadonal Invitation to Tender ■ 

A tender has been launched for the supply of ^ 
Electric Motors V . . . ' 

Tender -documents: may be obtained, from -S. . N- 
iPAC, Direction de -lai Maintenance — 5» -rue 
tide Briand — El Hkrracb/ ALGIERS .(AJgeria) ' 
yom January 197ft. ;■ . 

-■ Tenders ^iould be sent to S- Ni SEMPAC, 0 bid. 
OUT- Yoncef; Algiers before February 28,1970 
le latest, postmark being witness, in two sealed 
lopes marked: • . 

“A ne pas ouvrir — Appe! d’offres 
rooteurs dlectriques” 

“Not to bfropened r-- Electric.mptors tender - 
The outside envelope should not indicate the 
Jtyofthe tenderer in any way. . 

Tenders are binding. foe a period of ninety f90) 


Omraded. 


Aftenwou: Cash £165.5. three July 

jmsoriu X172J5, 32. Kerb; Three Jnonths September - 
£171.75. November— 

ZINC— CahMd srwrad. Vzltxea retnained J+auary ...L 
W TW ty jp morolog Ring d aiBais with 
bedge selling being met. by influential 
toying , which wag thought lo be on pro- i*n K 


Prices closed easier hi Hue with New asiii Mar 65.10. 9eot. - 6445. Nov. 86.65. 

York and on cwmnlsrion bonac praft- Business: B3.SO-6B. lfl. May B530*L95. Sept quality smaU 488. Medium XLO ra lii.D. Leod Caah (■) 

Nnv. (6.65-6648. . Heavy *7.6 to 34-8; Scotch medium 33.8 3 mouth* («1 

HCCA— Location er-farm, spot prices: to 3S.0. , Heavy 27.0 to 34.0. Hfll 26.0 to Nictel (u) 

Seft mlHlng wheat— S. . XSncoln £63.40: 38.0, Higher Quality bSD 40.4. imported PteeSlarfceUa 

Wiltshire £84 JW. Feed J«beat— S. Lincoln frmen: NZDs old season 3&0 to 3L0. if,*- 

aaLSS. WUttolre sbm. Feed bartey-& » oMJwaaon to 20.5. YU old season ^ 1 

Ltojoln 1B2J3: W tlnflrire I62A0. 38.0 to 30.5. PL new reason 32J» to 33J. 'non 1 

EEC DAILY IMPORT LEVIES and PM new season 38.5 in 3UL PH mnr 
premiums effective Jan. 30 tin order reason 38.8 to 3L0. 
current levy plus Feb.. March and April Evrea: IO to. XU, Higher quality ewes 

premiums, with previous lu brackets i. 3L0. ®t>Ce*(rtS teWM-Bl 

Rates In Units of Account per tonne: Fork: English, under .180 Rw 38.0 to 5 oytto J3,l.q3 

' Commoe wboel— 37J1; rest nil I38J2. 38.0, 100-120 U» 3L0 to 36.0, 120-180 lbs Wolfram mMIb.elhC44.5-45 


Tetertl«y*i 

QIom 

+ «■ 

£ per tonne 



January.- 
three Slarofa — . 


830-833 
848-844 
864-855 
068-863 
'868-869 
873-674 

874-876 

Sales: lAOi C.lEMi 


Done 


'h-M! ■ — 

j-4.5 848-840 
U-B.O 863-851 
(— 5.0|872^61 
j— 4JJJ80L868 
l-7J'B8B-873 
■—11.5880874 


+6.8 >£580 
+ 6.6 £600 
+S-25i£567 
17 

140.5 
167.25 

174.5 

. , A7iA 

L9-2JB) I51.3-2J6 

U~::$r u 

Z E75.80 

+ 3.06-E06^p 
+ 3.25^3 L2.4p 
+ M:K£3.072.B 
+ 51^!£3.151 
i '£42-44 


rest nfli: Durum wheat— 57.42. rest 4.03 30.8 to 35.0. 160-WO lbs 28.B lo 3LD, U8 lbs Zinc Cm h (e) { £341.7B + 1.7Sf£343JB 


dacer account. In the afternoon, however, Arabtcas lOS.M^'tsSinet. Other ytut 
dito moved higher awing to aggressive .^rabicas 95 *5 t.W.75i. Unwashed Arabicaa 
buying of forward metal from one quarter santos Fours 110.00 (samei. Rnbustas 
WMch pushed forward metal up to £35U m^O (&4J5). Dally average 9tS4 (88£li. 
tt one potot. Turnover 4.475 wines. ARABICA CONTRACT On order buyer. 

— — rc"nr ** u « r - sates)— Feb. iBajw-108.00. idl; 

- - *7L ■ April- MM-WU0, 1: June 105.75-166^0. 

3: Ana. I0e.00-M7.oe. 3-. Oct. 1OS.0O-1O7.5O. 
ml; Dec. 105-00-308.58, nil; Fab. 105.00- 
106.50. nil. Sales 7. . . - 


-xwo 


■ja. 

OIHcM 


Praufta^ — 


— 1 JUholEJial | 


s ! 


£ 

341.5-8 


£ 

il-75- 


j MO-5 1—26 | 

3 wont.. J 349:8-50p-.7S351-.8S +tU76 
340.5 j— .251 ’ — _ \ 


! *37.9 


.'Uonthac cash JG40.2S, 40JQ. 40.re. 
4030, . three puraths £35 1. a. 50 .50. 
Kerbr Cash £340. three months 
Aftomoon- Cash £341. 41.5, three months 
£350, M, SIM. Kerb: Three 
OIL 

.-fCmii per - pound, too 
ttotfllcM ulnae. 3 3M por.pHad. 


(38.62. nil, aSL 8.81); Rye— 32.42. nil. ml, and over 36.8 to 31.0. 

4.03 150^1. rest 4.03); Vartq— 31.08. rest COVERT CARDEN (prices In sterling) 

— nil (31.00, rest nilc Oats — 14JC, rest nil —Imparted produce: . Oraages — Spanish: 

Latest unwished it* F13.ML Ul. 1J1. nil': Maize Cother than 2.DO-2JO JaBa: SbamonU^avels ahM.38: 

Iwbrid far reedltoJ-36^1. rest bfl (83^4, Egyptian: 2.00: Cypriot: 3.00-3 JM: 
cojornnun Mild S40> 0 .40, nfl ■: Buckwheat— 0.91. rest nfl Moroccan: 2.00-2.20. Scvilles/ Bitters; Per 
(fl.fll. rest nil M MUM— 15JS8. rest nil approx. 44 lbs 1.30. Grapefruit— Cypriot: 

(17.20. rest all); CraJpi so r p t mu 1—35.75, 2.30-2J6; Jaffa: 2J&2.86. Lomons— 
rest nil >33.73. rest nfli. Levies for. Italian;- 2.50-3.90; CyprtM: 2JU-3.SO. 
ours: Wheat nr nfaced wheat and rye—' Satstnrma— Spanish: Per tray 3.66-* JB al'lal' 

63J0 (65.09): Rye— 84-86 C82.»>. A p p i oa- F rench; Per a lbs. Coldoit PUiim im 1 

crl/1 , n Dehchius 72.»84 1-80-1.90, SiarWng Lafl-LW, 

SUGAR ■ -e»im Smith ra.(Us sjmm ifl “rtulzSRertaH 

LONDON DAILY FRKE fraw. sugar) 

£162 i£lS0>- -a ton cJi- for Feb. /March 
tolpmem. White sugar daily price was 
fixed at £180 (£180). - 

— :> D v on*™, M Hu BX? <SS <51 a long tod Jot ewort- 

0a “ taJrtai -trade ■ relUns had w — 
physical bukh. Fas- uilerest. (toongb- abcorhcd, prices recovered quite 


5 meutift (ul !£S5I.12S|+ 1.575 £558.25 

Fradueerb — a 

Oils 

Cooosot Malayan .. 

G roundnus. .. ._ 

£408 
£888 


Uhrend Crude (a) _.L 
Palm Malayan (oL-|£17S 
SKi.vabean l«|.. 


I 


RUBBER 


..[£65^6 
Home ffntnrer — IE63J6 


SILVER 


*0. 1 

T«rt«nta.y h|. Preficm ] 

Bnvinoii 

BAS. 

Otoe jb*y’* clone 

done 


to 200 p u. But support at lower levels- +.60-6.00: 


Granny .Smith TT.'Bi Z50-3.W. Star rvTrTuTr Hti ri* 

Crimson 2.6O-JJ0: iraHan; Per p(Snd 1 JB164 

Belforts ■ Mr,- Rome Beauty O.fiS; 

Hungarian: Per « Ba 4.10. Apricots— Br.™ . 

SwthAfrtMu Per pound 0JM.3L Plums S^SVae 
-Stott African: Par pound Santa Rom ~ 

0.IWIJW, Red Ace 0.18-0.23. Garints 0J»- 
054. Peaches— South African; 15/21 L3D- 
L50. . Pears— Itaflan: Per nonM Pasra- 
C rapes 

_ 60-2.00; 

. ...tba Red Emperor 

South African: Per lfl lbs 














+ 14) 

£140. B 


French No .& Am.te6S.76 
&A. fallow— 

Wheat 

Jto. 1 Bed Sprinej 

Ho^HardWlmod 


^aj»j6a.45 


MawhJ 59.40-39.75! S8.76 -M.mI - 

- stiver was fixed 3. C5p an ounce niauer . -_i ^ aO-Dti ifi jjil an vma m - „ , 

revitri” -^ jDe aB-Bfl-#3.70[ 49.50-40 JB 

■tonae yssteeday, at 1B7.3P- u^. eenr ji T .s«ot! *1.70-41 75 40.8041 joi 41 BO-41 jm” 

9^-lS 


altbougb closing trades were at about the 
tows, C. CrornOrow reports. 

dugnr. I • 

Pref Yqeterttoyu 
Cotum Close - 

Con. 1 

Previous 

■Day's 

Clow 

Business 

Done 

£pe 

r ton 



Dates^-Ireoi; 


on 9.58. 


«6T 


8.6 

7JS5 


i =d 


+0.75I 


|-4.e>79BJ5 


‘ ^ Canary, Coco* Shipment («)i£7B2 !+ 17^£766.6 

3bL Dm< * ; £2746.23+ 19^744,75 

3.80-4.48. Poilsb. 5J»: Kalian; G.D0. Coffee shipment (rf, ■ 1 

+ reoo» be ai w— Kpn yap: Per pound 6.50, fnwrtt Her. is), 

Co ros tttes— Rptfrau; Per « Ifis 1 jp. Conan ‘A 1 Index 
Broccoli S pa ntsh: Per potmd 0.30. cent 

cansitunis— American: Per 33 Ibe 9 an- Juki iJabWC 

Sh? 44JW44J6! 45 .GUMBi 44.984 ! M ** P" _ Canary: 13 ' M .150. . JtaSoe_ Bto 1 

Bkifij-lfeJif 1 J Apr Joe; 45.4M IM[ 446044.«( 4MM«Q . Leuwa-Fer 


^845. 


rjp (H6409O. 


12. dteai EA3L wl.. 



. Sales; 238 (97) lots of 13 tonneg. 

Physical dosing prices (buyers) were: 
SOM 39p (37SJp k March 36.7SP (8S.7k»; 
April 37 Jo (3Mp). 

SOYABEAN MEAL 




152.1 
1B2J5-E2. 


Aug..._ 

Oa ...... 

D« ...... i m.inni*. 

March ..1192.50-621' 


162.75.6i 


white. „tc® 


■65.55. 
£195.5 
59p; 

EbOO* 
tel 68 
aiBu 
tZASO 

£960 . 

te?TO 


-O.10i68.65 

(£195 

Al.25|38.5p 

5600 * 

+2.0 peieo 
+1.0 BK 


r+aJI6L 19B-2apj+ 1 Jr ■ avirxMxaxit. 

201.15p|+2.4 Market opened steadier with some 
+3 '?! oftT-* Jdierea from European crashers. Concern 

. 'ii!- ■ r 2 -® ffvex anchovy fishing results from- Pwn 

“F9-4p +5A- . — . — also Drorrmted sopie bnyjng. However. 

: ' l»ME— Turnover 7St Mil) lots- of 10,00* Chicago opening failed w sKnxgt London .. 

Lta. Moraine; Three months S MX (B j. » dealer*- la Chicago awaited processors. — LOT (5-29). 
IK? M ti Mb niimt m.t Vortv <nirm i*mih rmcnlla roiwna cnw vhmkw^ 


E Sp 


M*y — 1 6 1.5S-B1. Ml 62.40^-50,155.76-61.50 round- l.ao-LM. Murtrwin»-Per ^'pomd tSuOSmT 

1 lfl2J663.BfflM.50-62Jdl 0fL Potatoe^-Per S6 lteWto« St So 

185.0a-ffiU6jlM-50.KJB «»■ Edwards taM.™. Cetery-^er B * 

1BL26-65.40164.75-K.75 l.». nre-padm! 20« ISO. Apgles-p^ 

1 6 8.00,65. 4B 164^0-63. DO PMUd Cos's Orange Pippin oatui ii ^**7 Hbu* 
lB SMFffi-BtflM .IO Bram teF 1 * O.QM.li. Peary-Per pomri 

5aittr 2JB1 (3.4S5 ) ldtg_o f 90 tonnes. Swrt«^er S ffi B ^Dm)o'T*i i ff ?'- fiOPog rialctoe . 

Tate and 'Lyte-' esfttflnery price for Carrots- Pe r 28 the 0 0M.98. fhiliinr 
granulated haste wttte sugar was £214 M Per 58. lbs awn.® CatoSs-ST^I I J ob S >t *.? a, ^5 

(same) a tong iw ftr- h ome trade and Primo LSO.. Mibvh^Ptoil .f J.OA. agmbm 

h Jan. -March. gMMric too*: 


U.S. Markets 


Strength in 
grains 
lifts silver 

NEW YORK. Jan. 2*. 

SILVER rallied near the dose foDowing 
Chicago grain strength. Copper ratted 
initially, which met with trado selling to 
close slightly higher. - Groin complex 
finlabed slightly higher on commercial 
support and local buying. Coffee finished 
lower on ConuniasioD House selling. 
Commission House nearby short -covering 
closed cocoa firm. Sugar finished lower 
.on trade reding. Bacbe reports 

Cocw— Ghana spot 78* (778). Bahia 
BW TSS 1 781). March 70.88 (89.35), May 
B8J0 H&S0l..JnJy KL8S. Sept. 82 JB, Dec. 
S8.BS. March 57^0. May 58-86- Sales: 
2.918. 

Coffee— “ C " Contract; March 84.70- 
04.68 -S5J5.I. May 94.10-8425 1 05.09), July 
04.10-94^9. Sept 94-10, Dec, 83.60-fl0.55. 
Sales: 531. 

Copper— Feb. 5BJ8 (54^0). March 55.50 
loSJO rettlera ratal. April 55.98. May 96.48. 
July 57^9 settlements. Sales; 2,17*. 

Cotton— March 61.90 bid 1 59^01, May 
6X05 fBLOS). July 68.55, Oct. 61^0. Dec. 
59.55-59.10. March 56.75. May 5B.t>0 Wd. 
July 60.10 bid. Sales: 6,500. 

■tGohl— Feb. E8.W M28.20). March 
VSM 1-128.79). April 129.00. June 130.10, 
Aug. 181 JO. Oct. 13X60, Ttec. 133J9. Feb* 
135-28. April ITT^O. June 13750- Salesc 
1*787. 

Gi’ iai opo u l Spot Wi mm. (saniett 
March 16X5-179.0 (lfiSSj, May 1843-189 J) 
(164S1. July 161.1-165A . Oct- 16X4165.0. 
Dec. MB.0-HS.O. March 162.0-165.0, May 
nfl. 

tLard — Chicago loose TW 07 ). NT 

prime steam 180 ashed tva adeed). 
tt Maize— March 3631-964 (9631), May 

270-30} (369). July 273-273*. Set*. 270*. 
Dec. 264;, March 27DZ. 


raw sugar, denatured and non-denarared, 
effective Jan. 30. ' Flgdbos in iUults 08 

Account per 100' kflos 'previous m 

brack fits 1 : VrTOte— «J 1 ItmchanBOd). Raw ' LONDpNHInJft 


JUTE 


S&. 824. u, 82.5. 02-7. Kerb: Three onto results, reports SbTW. Commodities. 

JMDlhg'-HB^ 6 EL 5 . AftenHMJn: — : i YeriWVw i- ' or T bma ^re T~ WOOL ‘'FUTURES 

VTUU rviuKt* 

L0€0A 


_ ~ r •— -. %. . pwmnuy — « u.mi-mi.iw. + z.o 1 8BJH-7B.90 

rftkea maw again, . wak moved gpru M.w ii4.5e_+o.2- !■ MJ8-M.40 

BBortenntrinn- *n1 •MMulahre buying rZL. u.u me 


. tonnei . ‘ ! 

February ....j73.B0-fULIW + 2.0 I '80^6-72.00 


US Dttffps. 


and 
acalb-op 


LONDON— Market ■ tmcbUtged (0 earner. 
Bachc reporu- 

fPenoe p«r Rfio> 


goooa 


Jn ” — NwMtOBMUHU 

seflin*.- reports GUI ApgB*t^_. a6 _ JU-B740,+O^ 

■ ■ October «..;!B7.M-88JH.+q45 

Deuembor ..;|N4048.9B-+U45 ^ 

Bfl bnmry.....^04MD.4fi +D. BB: 90.20 
T^STPH) iota -of nr&Bs' 


Tea«enIar*B ! + or ] 4usine» 
v.Clore ! — ‘ Done 

- ■ i 


-M.M47.te' 


JUnih^-lMS.S.66.0 *17.5T7a,0-61JJ GRAINS 

“ _ T45 0-45.5 4 M.5T68^MOJ> UlVUIta 

Ja&M__i730J).3a5l+ 17JT«7.0-24^ 

fieputmliw - 7L2-0 13.0 

Seaember „ SET7.5-as^ 

Man* '. — i4p7T-0-78.fr, 

May—-.- i672a)- 7B:5 j+5JK675J).7a.O 

" Suw; 4.05 QJM) JotS.M 19 tmneg. 

.■ hiiri ■■iteiiil qch Aoruinut nrteac 
Dafly 85. 09 («s*2j U4. e«ts pee potmd: 
ttdic a Tar U-dgy average BUU (CL03); 

SMtey average 83.28 <63481.. 


Australian | 
Qraa^y Wod 

XreWbTjii 

ckm. 

IT* 

Business 

Done 

— 

ISSJMOi 

+ZJ) 

■/ ___ 


laa.nteJb+.oA imjo 
200J4K.(F+tf^202.0 

July, 


hfierest 


hi Hwnb :21S_0-S0J3 


’ TH^ BAL' _ 

+16.0730.0.11.0 RnpOrtfidlgralM was vary alow to develop, 

+ 10-0623.0.86.0 «ih oSsnag: tevalfl generally ruling — — — — 

+ 7.0 687.O-7B.0 g**ady. " A ■ small -TomiagQ of optional Sales: S (8) JotrtfrtSJ# Mas. 


„ BanffladBBh WWte 
C grade Feb^March £195.50. “D 1 * 

“.grade Feb.4farCh £187^0. A long ton. 

CALCUTTA'— ^bys. Indian - spot- 

Rn.48fiJ». Dundee Daten spot Rg.46S.w 
vahies. A bale of WO lbs. 

DUNDEE— Firmer. , Prices & and f 
U-K- ‘ for J amuuy-Marcb sUptuenL- BWC 
H92, BWD X3S3. Tossa.- BTB E81. BTC 
£193. BTD £154. Calcutta satufa qnief 
Quoutlooi ■ c. and f. U.K. for January 
shipment lfl^ax. 48- in. £7Aj. r+or. fs^i 
per UB yards, February 021 and £ML 
March £7,35 and OM. “B” twills: CL67.' 
£?3,03. and JDQL3S far the respective ship-" 
meat perlpd. Tara ato rioth pricas Sm. ' 

COTTON 

trVBRPDDL. COTTON-rSpor and ship, 
menr sales to Liverpool amounted w 
334 moms, taiagtog toe tom} tor the 
wed; so far to 2,950 tonma. Persfatcnf 
-buying of Amerieu-ippe varieties can- 
tinned,- with; fair support evident In 
Latin -American and African ouaflUes: 


FREIGHTS 


sOKhmu* traded far Mar. ihlpftteiu to SYDNEY GREASY fin . order. - buyer. 

Belfast. Scattered ioqnlry w evident seller, bmfreas)— March- toLfrCfiSJl, mfr 

ito optional mates,- but there 'wafi a fata- 2*1.9; ' May 373^37«i 27«^27SJK July _____ 

gtp between bum* aad reflera' price S6LM8S.0, 285^28SJ? ' Oct. 204J4B5J, TurMsa and mittm nyr^asaiTb^ 
ideas- - 20SJ-284-0: D«C. 3984*97.8. 297JH29&0; progress, F. W. 

Wh«e-U.s. Dark Nortb era Spring No. March S0LM0L5. 302^*983; May 39S4- • ' 1 ' worn. 

2. 14 per cent.. Mar. SOOJO, April-Hay S03J). 353.0-383.0. Sales, 553. ' 

fflJ0. SimJune £90.75 direct TObtay. ■RADFORD-Market quietened 


ratu immii, ■mvrwur-oxKi • wunona with res e llers 

Spiti-Mgy m.70. May 0170, Jun* 04.80, occasional saler of tops. Prices remain ** * ,orth Paris. 

DRY CARGO— Lack of .dmsnd In all J“ 1 S' ® 4 - 10 coast. Argentina -xuintor wit firm and business, where experienced, — . 

trades ^ h mw on very small scale. T^ 13 - Mar. EO.43 east coast. EEC caused a firmer tendency- because replace- IpriTTT TP V priTTTPlUriTIVT 

xm*5£-3%S tow terete. feed jaou-fifiun. Feb. fete. Mar. £86te mem easts are fat - rUULlKI tyUlrMllIM X 

Grate ihtoptou- booked fm St. east coast. 


FINANCIAL TIMES 

Jan- fa \ Jen. 26jMmth agol Yeerafiu 


177.62} 175.1 


«rr 


179.47 


<Base: Jndy 1. 1958=100) 

REUTER’S 

Jkn. 31j -JBXL Z8jMaDth ugof Star ego 

~ nriHaT 


fBass: Sept a. VUstflM 
DOW JONES 

U3w 


Jonea 


Jan. - 1 JanT 


305.Q3 [299 -2« 
1S94.46 202.711 




Tear 

■fa 


JtoodyN 


(Areraau UM-3S48=Ufi> 

MOODY'S 

Jan. 


. 17.77 
- J333.23 


SpleCoutmWTSB.L 




month; Year 

i»fa 


706.01 — r77S.fi 


®ee. 3L 1931=100) 


John, to , Halifax, to Atnwem Rotwtdain 

or Amstadam ex y « n « .for March, ofcuon J«l teS.75. Feb. £HLSB. Xar. -ftN 
am mna S.-Gutf to MatadlAt j0l3S L 1.0. J J 2” sh5 ?? ,ent - A^ 0111 

Cor" Fehi, also from River Plana JO Algeria -White ■ Mar - OOM sellers Glasgow, 
at 8M Lfco- -dbr Feb. Other grain- book- Rariey-^BEC feed Jan. ffS- g . Feb. 
ins lnchrlcd 34,MP lung urns from U.S. .Iftw t ramJtitwwti tut coUL. Rest 
Pul# to Adriatic -at 8XlA0M Li.O. tor Feb. .ttjffltd. 


Sfaewhers, pemdamt afiti am Paft - NARK lake— B usmees 


TUTC A T /VFftlTr A UT UC DEAL WORTH £2Ma • CR l*j SBY ^ .FISH— Suppty m^teratc, 

MEAT/yEGETABLES p«tiuy equipmetrt nmiufac- 

meat coMMisMOK-^vurugB fatstoefc turerfi Big Dutchman of . Earls emhm&Mj Sfaei# haddock u® e> 
? rtce ^': a ?. »arv«s oa Barton, ^lorthants. yesterday won ■ Hvto, M-dium BM-ea.oo, small ojii; 

atds ■5ssj^jf^Efes^ai?-iesi d ss 

r+i.3ir «ss UM. 1WT 'soLuc k +0.141." E oultr y com^ny. W._ and J. B. t^lo; Wx* flaTn.to!S!iib r™ 


ramatoed Hagteud- aut wates-^CMtte'mnnbers down- Eastwood of "Mansfield, Notts. iija. saiflw nskstiQ: 


*r 


PlattBKB- April HI .50 ■ (143.80), Jute 

144.00 (14L20). Oct. 146-40, Jan. 140^0- 
143.40. Afro -1E.30- 153.40. SatoR 130. 

«SUnr— Feb. 481F0 rm.00). March 

404.00 (396.80). April. 406.40. Slay 408JO. 
July 414-10, Sept, 419.7ft Dec. 428.30, JatL 
43130. March 437.00, May 48UM. Rales: 
uksa. 

■Soydbeata— aiardr 465487 (IKS), May 
474473 (47111, July 4S1-4S24, .Aug. 483b> 
484. Sept. 48 A_Not. 484-4844. Tad. -90. 

Soyabean «i— March 15.65-13,® U5JT>| 
.May 15^0-15.75 . (15.731. July JSJW-ISJBL 
Aug. 18-05, Sept. 16.16, Oct.- K45* Detu 
16JRM6J33. 

bSoyabeaa Ileal— March' 132.(^131.50 
(130.70), May 135-50 (134.®). July 137.40- 
137-®. Aug. 13S.S0.139F8. Sept 13B.O0. 
139.50 Wd. OCL 139.M. Deo. USJW-lfil.Ste 

Sugar— Swt I3.ro iiuj). March 13.®. 
13.04 (1SF9). May 13.6W3.68 03^7), July 
13.67-13^5. Sept. 13.05. Oct 13.83, Jan. 
13.63 uom.. March 13.62. May i^g. 
Sales: £567. 

”Wbeat-March 3434-SC OWL Hay 
3SD4484 July 353*, SepL 830s. 

Dec. J56S- 

W1NNIFBG,- Jan. 28. tTRj*-Msiy 7454 
(2484 Ud). July 240* ashed iML hid), Ocb 
2351 asked. 

cOats— May 1 67 U«6i Wd), Jute 1B» 
bid 11615 asked). Oct-157 Md. ' ". 

■«arl*»-Mar 2*» CEBl, July 32 fa Utobi 
OX0), OaL 224 * Bom. • - . . . - 

. jdFlaxsecd— May 570 (660 trtd), JgSy 6S0 
(M Wd). OK. fi£S hkL 

Wtoat-SCWRS 13J. pec watt proton 
content St Lawrence 46T* (487). 

AS ceota per potmd ex-warehoose unless 
otherwise stated. " Cento per 00-Ib bushel 
fee-warehouse. 4>Fs per troy; onhee— loo- 
ounce lots. tCMaso loose $*s per ,ieo n» 
— DepL 0 ( As. prices . previous day* 
Prime Steam fj.h. NY buBt- Unk carse 
tt Cento per .tra y ounce . cx-wwefiunse, 
1® 8's.a dm ton 
ter bulk lots of 190 short (mm deUrered 
r.o.b. cars Chicago, Toledo, St Louis and 
Atiof- , *}’* Per .troy ounce ftw. Sflhounce 
unite of 9»J per wot purity delivered NY. 
-Cents per 8Mb bushel in stcjre. ttCemg 
ncf. 5®;lb bushel inpwarcbouse,' -J.IHM 
qufihel ..lots, 'c Cents per 24- lb btrihcL 
!-£S?^ S9” nx-warrtwuse, 

5,000 bushel lob. d Cents per 56-lb bnsbeL 
ex-wartfl6nte& LOW-Bdsha^Ws.' 









STOCK EXCHANGE REPORT 


Gilt-edged strong and equities make useful progress 

Index up 4.1 at 408.7— Big trade in Burmah Oil 


FINANCIAL TIMES STOCK INDICES 


J*n. r Jan. 
27 ! ■26 


Account Dealings Dates Lending 

Option expected, 

•First Declara- Last Account siderably 
Dealings dons Dealings Day "lap "st 

Jen. 12 Jan. 22 Jan. 23 Feb. 3 stock sn< 

Jan. 26 Feb. 5 Feb. 6 Feb. 17 the longe 

Feb. 9 Feb. 19 Feb. 20 Mar. 2 business 


Lending Bate was confidently meat. Wolverhampton and Dudley ahead to 107p before finishing a Howard UacUMqrlodS to 51p. San^iunK 

eSScted. but rim differed «m- improved 3 to l40p. net 4 higher *. 105p on recovery being depress^! by hahred interim bwed mu of toe o^taltawito 

ciri^ablv about reDlacement Buildings had their fair share hopes. The rest of toe leaders profits, la Shipbu ildin gs, news a tresh 

ft?' rtocta bJtac armouncecLA of bright spots. Y- J. Lovell saw just a Utfle buying, interest. that Maritime Frurt Carriers could .watteredon AbOv .gj£, 

stock shortage was noticeable at jumped 9 to 56p on toe increased Thom Electrieal managed to close be sealing completion of major After 

qEuJSTSS oTthe^nSfet. bSt eatings, white toe return to 5 better at 247p and Plwssy put loan rescheduling arrangements , J t J^Fajtato. 25S 

SZESFE* Profitable trading took Reed and on 2 _te_78p, GKC.w_ere_onlya a development which could have 


OkL DIv. Yield % 1 8.17 


64.391 63.8*' B3.6l| 65.85 03.10) 68.361 67.1 

flstobMtmt 03.46 68.98! 62.88. 68.86 62J22 ”• 

tndorttflOnili^. 408.7 404.6 399.5 404.1 1 399-8) 3f»-Bj 26) 

816JI 816.4; 211.0= 218.7, 881.4) 212.1 311 


■ aiesfi 816.4; 211 . 0 = 2ia.7j aai-ej 

• ) ! _ c 07 


awatog^STldSRftllOtajj 14.84 14.98. 16.161.14.95. IS-Oflj 


3.361 7,8 

14.951 88.8 
H.Slj 6.1 
7.845) 10.98 


doallass imy take ptocn 


substantial. 


shorts was 
profit-taking 


Gilt-edged securities again Investment currency offerings on 4 apiece. G. W. Sparrow 264p awaiting the half -ye; 
played the major role in a fresh were less prevalent than the £- erc jg t<} igop, while expected next Thursday. 

advance on London stock markets previous day and toe premium T~,rfinc- cm™ ha H 

yesterday. Boosted afresh by made gradual headway to dose 430 , con^nd - ffns< 

hopes of a further reduction in 3 higher at 113i per cent w irt> 2more £ * 

Minimum Lending Rate to-day. Yesterday's S£. conversion factor CiliniMUJ* I tredav rise of 1 white F 

long-dated giLts recorded gains was 0.6002 (0.5997). 420 SHlPPlNu f meat helped** F W* V 

extending to 1J. Rises in toe In Recent Equities, Hughes Tod V™ J Sid D«S£SSmfto cloa 

SX^u** D 5 l «> 7 spectacular, closed } eaa ier at £37J despite « Q - F.TrfctlianBS M« f . SleTSw? ud 

but stiU ranged t° & and some- the rise in profits- * 1U I tively. Secondary issues. 


Leading Stores had tittle to 5 to Sfip. 
commend thenz.^ •‘Gussies'’ ‘ A 


J Clayton Dewandre and .Dunlop, 

Wednesday’s strength and reacted ^ on 2 and 3 respectively^ta 
5 J? — . . ' . the common' price of 80pL • 

Coated Metals i.verc _ unaltered News International. were firmest 


r/BBittXHO <0161.1 9.931 9.88. 978 

Doting* mvk«d j 7.868 7.160 1 6.165} 8 . 8 I 4 ! 7.865J 7.345, 10.96! 

BnltynmmtteJ ' 65.00- 80.66| 87.22 96.79 99.13 135.0 

Koutov tatsauuMMfJ 27,6<»; 18.706! 20.830: 39.338 ! 1 6,7941 54.47 

W in inny.-' ii ml nOSS. Noon fliis.5. ‘1 p-m. 4*8.1. 

5p.nu «32. 3 p.m. 4492. 

•* . late* Index BUM6 8026. 

(a) Based on at per ce nt . cvrporaUon tax. (b> NU-asn. _ 

■ Bads ISO ; Gun.- secs. -tfi/ 10/26. Fixed iaL. l**. Ind.. Ord. l/< »■ ®om 
M ine* 12/9/S&. SB- Activity .Jnto-Dec. 1S42. 


, HIGHS AND LOWS 


S.E. ACTIVITY 


420 SHIPPING 

Mn - f.TrtotuarasWs 


picked up 2 more at 2l6p for a at 93p; a cash bid of 85p a share Newspapers, rising 6 to J66n 
two-day rise of &, while Press com- came too late to affect toe market oa - A. mnW ) thought -to -:'be ; i 
ment helped F. W. Woolworto in Coated Metals. engendered by yield consider!,' 

and Deheohams to close a peony After a quiet morning session, tions. Waddington, In Pa&ai 


,137516 
H*t» I "t 


jiace (.‘-azn pUuioa 
High 1 Low 


Soto. S*ofc..l- 64L3B 


times more. The Government 

Securities index improved 0.55 to Monson Fiiiail(*P o/ mi i 
a 1975-76 peak of 84 ^ 9 . iuansuu r malice * 

Although stiU fairly modest, de- Home 1 banks improved afresh 
mand for the equity leaders was in fairly lively dealings, the big 
on a better scale. The FT 30- four all gaining 5. Given a 
share Index moved up 4.1 more further boost by toe encouraging 
to 408.7, its highest since Novem- results from its subsidiary Hang 
her 13, 1973. Apart from toe Seng Bank. Hongkong and 
firm lead given by gilts, under- Shanghai rose 8 more to a 1975/76 
lying sentiment was helppd by a high of 348p in Overseas issues, 
strong hint the Government Irish banks, encouraged by toe 
is prepared to relax the Price Eire budget, gained ground with 
Code when it is revised this Allied Irish closing 3 dearer at 
summer. 125p and Bank or Ireland 10 better 

Gains were fairly numerous rn *t 360p. Merchant Banks had 
second-line equities. The overall an outstanding feature m Masson 
improvement was reflected in a finance Trust, which jumped 7 
rise of 09 per cent, to a new to a 1975/76 high of 40p on the 
1975-76 peak of 170.49 in the FT- better-than-expected first-half 


_ 2B 2£7 49.XQ 

and Debeohams to close a penny Alter a. quiet ntornlng sessioj* . Waddfngton, . Ja Paper/ • r ,(»W6r &UX 1 Offal blSSSTi 871.1 i 247.1 

harder at 74p and respec- Foods attracted a reasonable two- printings, recovered 4 to 10^. bur- rixwd ino_ 63 . 48 .- 6095 »o .4 50.65 . biiecsiBCivB i 59.7 1 |9.s 

tively. Secondary issues, however, way business m: toe afternoon xow e and Brydone remained out .■* [29/lflBi 1 3/ 1/75) (28/LWiij (3/1/7&1 TowL- .] 174.4 163.0 

attracted a fair turnover. Maple and closed firmly, RMH were nf favnor at 40 d down another S. 1 " ' suil 49 4 3-day AvV'ge, 

Macowards were active and I finally 2 hardwat 52*?), after ** avonr ***' T 8 ™? 1 ^ t-d-OuL- ( 4«L7 vgo «5Jg Ugi IIH I gas 

harder at 11 } p, while, on toe bid SBfr, on tBe chairman’s hopes for Rff rmah Outstanding Gold 1448 3 197 1 448.3 1 43.5 iffSSSiH 2 79 !b I 8^4 

fr< 2 *^. . Wcstwa s ?f 7 ^ ca ^ tI ?f i yf. 6aaed m Burmah were fee txndoubted - ’wEfS/re/ wwfiv- K»iomi — I iao.6 1 178.7 

and bidders Dixon’s Photographic the first half of the current finan- l.;ZCSZZT rut. . • 

both finished margin aJly higher at cial year. SpiUere hardened li to • • 1 11 1 " 

toe common level of 78p following 4 ^) in sympathy. J. Sainsbury ' : „ 

a good business. A.' Henriqoes improved 4 to 132p, while Tate . d T"'?,® ... Following another busy session, shares bpened at £ 12 J in toie w 

were lowered- 4 to 2Sp and Lee and Lyle. 29 Ip, and Cavenham, combmed, this : Shippings displayed no set trend, overnight markets “ Down-Unde 

Cooper 5 to Top. 136p; hardened 2 apiece. Cadbury Crtte of the days graft active & o Defied put' on 31 to before renewed local and overst 

u;;.k nf im SHiwimM wwo nnMwnrthv for stock and Drougnz a ciose or o l • • • . - M . - -fi tr. Twivinp hushed them up to a m 


Pnfl Ins— 63.48 .8093 
. [29/1 m, (3/1/75) 
- Lad. OkL— 408.7 146.0 


160.4 50.65 

2B/U/4Uj (3/1/75) 
544.6 i 49:4 


- "■'|C29/I/7Q (611/75) (19/5/12 p3/040 
GoWJUbM-! 448.3 197.1 448.3 I 43.6 

t®2/5j75> [20/L7&.- [[22.6/76' KtB/UVn) 


“■if, omSdeed.- 181-9 i 197.0 
induBtnals^.i 871.6 [ 247.6 
50.65 StiecalBClvB \ 59.7 1 59.S 

3/1/76) Totair ....] 174.4 163.0 

218-9 I 814.6 
6l6lACy IwIiutriSt-l 271.8 865.8 

43.5 SpwiliUve . 79.9 88.4 

fi/IOmi ToLala J ISO .6 I 178.7 


1 Wja_ cks-aatJu ts-isi 
Lent- IM.O/Iu >'1B< 


5 further at 305p on talk of a a rise of 2 * to Wp. suney m 40 ip, but light profit-taking after peaa 01 xiot. aiuwusu 

broker’s circular P leading Eng in- Banks improved 3 to 4Sp, while 45p: the S* Per cent ftfe ^rerentspecnhSve^ rito left profit-taking in later deals left 

eering’s closed little altered. This Biscuit manufacturers had a 96, rose 5} points to £44J- ^^fi.pnrness WHto2cheaperat220p, price at SIZk for a net gain c 
contrasted with the trend of many couple of ’firm spots in Fox’s, 3 too, were a better market a t 39Qp, oign- ■ - ■ Other . Australians, howev 

secondary issues among which better at 63p, and United, 4 higher up 6 , but British Petroleum lagged- firm er for choice tended to lose ground m line w 

Wevburt^ m2Sd% to 512 p iter at 118p. British. Sugar were un- behind and improved only 2. to ■_£?* the general trend to overnij 

513p. and^LPV rose 5 to 258 p. .«jMfed at. 345p . following the 585p. \J£. and ^sOMtom^toflu- Sets totenmtioaral foimd&^h|°rae %. rke E; d P ^?:^^ S ^ J 
News ilelTLS lifted BuUoagh 3 more ^ Hotels ES? *!!*!£.*■ ft uL ^“SS Br„. 


iMfO-fD peaK OT iiU.49 in ine r i- . Jr* 1 — ne*5 Iiann uueu uuuuusu _ T vaim "A* >onnin>H ITntf#d«j *-,u lortie —at nf ptfli' BUPPWV o T 4 S n North Bn 

Actuaries All-Share index. Official Profits. Hambros hardened 3 more Tarmac were noteworthy for a to Sip and W. G. Allen 3 to 40p, J* MM Eo^ iresh _1375- 75 peak ^ gg^ but comment oa^ the hetter-than- ggf®-* ? ^ 8 §a n f oUowing 

marking of 7.662 Compared with ^ rise of 6 to ISSp. Paint tnanufac- after 42p, while Dupnrt 10). per C ^ rI ' ^5?*, *, “.S; «£ =peoed resn^winnh rev ea l a ™ 


7.160 on Wednesday. 

Gilts strong 

The upward momentum 
gathered pace in British Funds, 
leaving further sharp gains 
extending to li points at the 


that the associated Hambro Life turers also mad 
Assurance will achieve an early BftmdeU-Pennoglaze 
stock e xch ange quotation. Among t0 490 following Pr 
momentum I ^ re _Pu 7 Chases, F. C Finance 0Q jhe results. Lej 
tish Funds. ro ^_° t0 37p in a torn market market of late, rail 
The announcement of a and international ** 


Mining Supplies 


The gold price was finally 


Z**2JS!L acre^pan yff%Sg£?&S£ ESS" Si &£USiJ& »ore to 66** stiB .on bid hopes. 


!^ r bo n e Md AUh Pa S n S , ?‘ Kl^SqnS rill? 7 to^JJTto of 5 in International 

Al t l , 0 U S h back- generally' firm Insurances. Sn ni.r nn « to a 107 ^/ 7 * t-ak 


Of the adverse movements, John 
Brockhon.se reacted 8 to 190p, 


" — ■ — — : * ■ U'lusu UUH huucu a vow intertill <UE uuc.- .ucai ~r. _ . - .1-- m.j t.iwm 

to 6iP- - 34p. Secondary issues also 1 stayed Wednesday. U.U.weSre 'marked ^l^stoit then ^hedfouo 

Gestetner advance to firm fettle. Bradford 'property, up a shade t_64}p to the late 

wwm. psspg mm m w<mmwimm 

stimulus to the after-hours m the Eire budget. Elsewhere, still RejTolle Parsons remained with the preliminary statement m were 4 . v^r-K^at London Properties. 40p bat the a t t rac t e d another good business ■^ lt * e5: a mere 0 

trading. A fail to-day in Minimum reflecting favourable Press com- prominent to Electricals, moving . falling 5. to 42p, after 41p, while sS- reduS interim dividend^ ahead of toeir respective pre- . 210. • 


stimulus to the after-hours' m the Eire 
trading. A fail to-day to Minimum reflecting 


F.T.— ACTUARIES SHARE INDICES 

Tbese Indices are tie joint esnjulatioii of tie Fisaneioi Taos, Tin Isstitme of Actuaries and tie Faculty of Actniiot 


Elsewhere, Gestetner “A” sur- reduced^ interim J^Tidend _Ieft of resp^e^r^ London-based Financials mo 

prised the market with much Daejan 2 softer at 53p. • ltoffljjy statements. Bate (results _ fnnriwinp their rec 

better-thanrexpected results and Inchcape closed just 5 Cheaper Jj®*' #J5SK weakness. In^market short 
advanced 15 to a 1975-76. peak of at S95p, after 390p,_ .despite a hln i stock. RTZ rose 7 to 197p, a 

182p, while Ofrex moved ahead placing of 2.5m. shares at around Sarto 3 to 166 p L a 

6 to 68p in sympathy. StiU on 380p through the market during <n 1 A>' : lS andGoS Fields 6 to 204 
the caU by a group ^ EEC par^ fee morning penod. Otiwr Over- tocSS* &£toums eased further 

Uamentarians for Britain and seas Traders often gained ground, in toefiSe tadget comaderations of the Rnstenb. 

France __ to . reconsde^ the with improvements of 4; occurring 'n* chairman’s remarks that 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures m puvnrbMtn show number 
of etiocks per seenon. 


Thursday, Jan. 29, 1976 


! Eat. • Grom Bat. j Eat. 

odes Day's B'ra’ngvj Dtv. | PjE P E 
No. Change field % TieM^ ‘ Ratio . Ratio 


Wed. 

Tneeday Monday Rcutoy 

tor 

Jen. 

Jno. Jan. 

Jan. 

ago 

28 

27 | ZS 

23 

(approxi 

Tntifcr 

Index Index 

Isdox 

Index 

X °- 

Ko. . Sio. 

So. 

Ko. 


Htgba and Lows lattax 


Store 

Gompilation 


Low I High 


1 CAPITAL GOODS <178> 16398 4 0 8 

* Building Materials (29) ... 146-27 + 0.4 

a ' Contracting. Construction (23) B48.31 -i-o.6 

4 Electricals (16 1 870.34 .+ 0 ^ 

6 Engineering (Heavy) (13> ... 178.91 j+0.9 

6 ■ Engineering (General) (63) ... IM. 06 1 + 1.0 

7 i Machine and Other Tools (9) W- 31 +a4 

a Miscellaneous (25) 131.66 + 0.3 

9 CONSUMER GOODS 
! (DURABLE) (56) iWJ.81 +1.3 

10 | Electronics, Radio TV etc. (15) 14«J0 +u 

11 j Household Goods (14> ... 18 °- 1 j 40 - 3 

12 Motors and Distribntore (27) 76.61 i+i4> 

13 CONSUMER GOODS i 

(NON-DUKABLE) (166) 159.62 +0.6 

14 : Breweries (15) 1 76.63 +L4 

15 Wines and Spirits (7) ... is 1.76 i— 0.8 

is ’ Entertainment, Catering (16) 205.66 + 0.6 
17 ; Food Manufacturing ( 22 ) ...|i70.63 j+ 1.6 

16 1 Food Retailing (16) ii4B.as + 1.0 


...|870.34.+aS 

...1178.911+0.9 


(ACT ; Com* ; will 
at 36® I Cpto. Corp. 
'Tax oZ^Tax S23 


6.63 5 9.99 9^8 158.09 158.18 168.13 1 150.28 ; 87.11 152.88 51.7B 906^7 . 50.71 

1 ‘I «B»lrt«(BrU15). .««.72-. ,13/12(74) 

6.78 > 13.39 , 1338 145.71 <146.14 1147.81 146.24 ' 81.96 150.18 45.11 833.84 . 44.27 
'• . I(t5/1/76|K8/1/7B| QfiiTZi ,(13/12/74) 

3.86 1 10.78 [ 10.78 247.86 246.89 <844.56 846^0 114536 263.54 74.74 389^3 : 7L48 
j , i ' (18/11) i(3/l(76.> 119(5/72) (12/12/74) 

4.41 9-07 ■ 9.07 869.61 1270.49 .271.71 267.28 166.49 271.71 9649 350.04 84.71 

| , I .fflS/m *1/75)1 (*/5:72i ,(26«SB) 

6.60 8.90 8.90 177.59)177.68 176.18 i 171.71 104.37 ,17&91, 6439,202.67 64.39 

,(29/1/75) (2/1/ZB): (8/6/73) . *1/75) 
6.22 9.17 9.16 134.76 134.49 133-88 131.68 j 72.12 -136.06 45.43 168.59 , 45.43 

I (29/L'79j! (G/1/TQ! (4.'S/72) r (8,1/75) 

7.92 I 11.38 11^8 65.08 68.03 63.28 58.10 1 31.13 ; 53.31; Sail' 136.70 19.96 


toe call by a group par- toe morning penorLDDierOver- ^ol-ted^toteech 'WtocrMse Plafaiums eased further 

Uamentarians tor ^Britain and seas Traders often gained ground, in toefiSe tadget comdderations of the Rnstenb 

France _ to reconsKler^the with improvements of 4 occumng u “frrr u had L Twrl^^ l - dav fo _ chairman’s remarks that 
chuuiei project, ChamielTininel to Australian Agricultural, J04p, : qu jte some whfle- Buyers helped present indications the di\idi 
moved up 21 more lo fp in a mdi cm ^ Duffus, ISSpOnval, A^n^Sreand SiU remain at its sharply redu* 

Untited maiteLCawooto dosed Highfieids, 37p. and S. ««l W. to S toveL Potgietersrust feU 4 m' 

.‘’S^aJSSrS * £ “=“*> -« w ‘ terval ,,,st 3 

s&n^smssi r, d „ ^ » 

Once again, features were few 4(lT1 R | lhh . nl alw , despite the recent firmnbss of 


arrangement^ 111 Among : Rubbers ^“raMume^ despUe toe 

dssuS Christie-Tj-Jer improved 4 a *°° d and dosed 'ftrincr’Ml Pjrtce. Palabora drop, 

to 107p ahead of next Monday’s ^throughout A modest demand 20 K tl fe » 2 

interim results, while Harris boosted Jardme Secnrttlre, which ^ a market lifted Castlefleld .vSJL 

Lebus, with annual figures due, 8 to 452P; toe con- 5 w g2p, 32p on toe mws that it is pas. 

next Friday gained 3 more al 5Sp. tmuing high volume of tornover- _ its interim dividend, 

plrer S*- addld another 2 it to gilts helped ;stodgohbers PanCOIltmeiltal higher Elsewbere, Northgato gamej 
7Sp in "further reflection of the Akroyd and Sntifeere hardenfi to Following the doubled uranium further 5 to 340p wtole_Wesu 

Increased interim profits. Alter 2S0p with Smfto Bros. 2 higher ore reserves news, Pancontinental Minerals gave up o to I30p ow 

the recent advance in a short at 64p in sy m p athy. ~ f .' ' - continued their upward spiral- The to profit- taking. 


Coppers were generally la*] 


the recent advance in a short at 64p in sympatoy. 


f2S/L'78j! (6/1/76) /4/S/72) f (6,1/75) 
11-38 65.08 68.03 63.28 68.10 81.13 ; 53.31; 80.11' 136.70 19.96 

< |(29/l/J6i' (2/b76l| (fl/7/G6) 1(13/12/74) 

9.84 131A6 131.33 <130^3 189.67 77.66 ,131.651 49.66 177.41 j 49.66 

1(29/1/76)! (6/ti75) ( (27,4rt2)j (6/ 1/76) 

10-45 129.18 128.12 '129.66 18736 68.48 i 130.81- 38. 39j 827.78 ! 3S.39 

{(29/1/76) (6/1/75), /21/*/3g>i »1/7B> 
11.38 146.46 1 1463*8 ; 148-38 147^8 783*8 148.33: 44^28 257.41 • 42.85 


4n0 | 10.46 t >045 1129.38 jl28.lt 12SJS6 >2735 
3.61 | 11.40 1 11.38 1146.46 114638 ; 148-38 14738 

| I I I 

533 10.88 | 1034 -179.41 117934 179.66 177.28 


159.62 +0.6 


...1176.53 ■+ L4 
...181.76 i-O-2 


17 ’ Food Manufacturing (23) ... 170.63 j+ 1.6 

IB 1 Food Retailing (16) i4B.as +13 

19 I Newspapers, Publishing (15) *7436 + 0.6 
20 ; Packaging and Paper (13) ... ioe.83 +13 
ai ■ Stores (33) ... _ ... 13233 -03 

as | Textiles (22) ... _ iai.76 +li 

23 ! Tobaccos (3) ... ... 327.77 +03 

34 ’ Toys and Games ($) ... so.29 +13 

OTHER GROUPS (94) 

25 , Chemicals (24) zi4.75 +i.4 

26 Office Equipment (10) ... 98.08 ~i.3 

87; Shipping (12) .... 436.56 + 1.1 


; uBfinn mirrai - wrier iirrun+i 

9.09 9.09 76.06 7438 7435 72.48 8ai4 . 7631. 1931) 170.59 , 19 91 

<8B/t/7S)(B/U75) i (6/1/76) 

11.71 1 11.80 156.61 156-06 169.09 167.06 >0431 169.6a! 61.98 1 286.08 ! 6L41 
. - . - ; (15/1/76) (6;l/75) . (16.8^2) jlS/WHi 

11.77 111.77 174.07 176.14 1174.90 172.68 .187.88 176.53 75.58 881.87 69.47 
' /28.'l/76).l5'l(76)(88/ll/72)(13,'12/7fl* 

14.90 1 14.90 189.07 183.8B 181.41 : 178-52 127.04 18431 80.42 257.40 j 78.81 
l ! 1 - (16/1/76? 16/1/75) .(13/7/721 <L3/12774) 

> 14.48 1 13.88 808.35 808.74 903.94 ,199.84 >03.37 803.94 55.28' 329.99 54.87 

| ' <25/1/75/ 16/1,76/ 

1136 10.99 167.89 167.76 366.41 1 157.07 1 10439 170.651 62.03; 21L65 59.78 

| l t29/l/7Bi (2/1,76* 1 (1/5(72) :(11/I2l74) 

13.70 ; 13.70 147.77 14831 1146.64 147.06 l 90.96 15538 57.15; 235.08 1 5435 

- (tt/U) p/1.76) fl&SfTS) Biia74) 


_ 181.75 +L1 

[827.77 +03 


60.29 + 1~0 


539 j 13.61 
634 ! 9.88 
5.98 ! 939 


1134 175.94 17430 174.10 175.41 98.16 17530 55.06) 86039 55.08 

(16/1/76) (6/1,76) 1(18/1/72) (Brl/TO* 
7.40 10&47 108.10 109.84 108.79 7531 111.08 43.48 135.69 43.46 

_ (16/1(76) (B/1/7S) 1(28/4/73) (B/b76) 


ACTIVE STOCKS 

-r 

. . 'V 


No. 

■ 



‘ - - 

DeQomina- of 

Closing 

Change 

; M75/6 

1975/0 

Stock tion 

marks peace (p) on day 

high • 

low . 

Banna h Ofl £1 

20 

43 

+ 5 

100 • 

27 - 

I Cl £1 

17 

373 

* 6 

873 

118 

Barclays Bank ... £l 

13 

350 

.+ &•: 

850 

m - 

Lex Service • ...... 25p 

13 

■ so*- • 

— ' 

32 

6i~ 

SheH Transport ... 25p 

13 

390 

+ 6 - 

■'.404 

T18 . 

GKN £1 

- • 12 

305 

. + 5 

- 305 

95 j' 

Charter Cons: ... 25p 

U 

106 -■ 

+ S - 

205 . ' • 

87 . 

Howard Machinery 25p. 

.11 

51 . 

- - 3 •• 

- • 58* 

27 

Rank Oig. ‘A’ ... 25p 

- » 

100 

+ 2 

’205 - 

78 

BP £1 

: # 

585 • 

+ *’ 

. 615 

*190 

Guinness (A) ... 25p 

9 

140' - 

- 5 

. 150 

58 - 

Reyrolle Parsons.:. £1 

9 

• 100 : 

- + 4._ 

. 107 

21 . 

RTZ 25p 

- 9 

197. 

-+ 7 - 

211 - 

80 

Tate ft Lyle ...... £1 

9 

291 

. + * 

292 

85-.:- 

Beecham - ......... -35p 

8 

352. 

+ .41 

356 - 

116 

The above list of aetioe stocks is based on the number of bargains 

recorded yesterdan in 

the Official Ust and under. Rule 163(1) (el 


continued their upward spiral- The to profittaking. 


NEW . HIGHS AND . 
LOWS ' FOR 1975/76 


Too oiinerow to mdh IwH v Id ua By. ttac 
25» new 7975-76 highs -recorded Among 
MCurttles . Octad in tfte Stare rrrfomwtlW* 
Service . vestentar wv given below hi ttair 
sob-mettoos. There, were 7 new tow*. - • 


NEW HIGHS (251) 




S39 13L06 138.68 131.61 


9334 135.21 52.63 204.39 58.63 
(15/I/76) (6/1/75) (161072) (6/1//6) 
0838 181.75 623L 253.72 62.66 


Miscellaneous (48) 


214.73 +■ 1.4 
98.08 -1.3 
435.56 +1.1 
170.47 ‘+03 


6.20 ; 10.64 


29 INDUSTRIAL GROUP (496) 1161.66 1+ 03 


so OILS (4) 


931 179.69 17832 180.25 177.54 110838 181.75 68 3 L 253.72 62.66 

1 eai/76) 16/1/75) (17/9/68) (11/12/ifl) 

939 227.16 286.78 ,888.38 88335 '36938 230.68 109.98 339.16 9434 

' (12/1/76) (6/1/761 <23/72 1(13^62) 

6.16 59.78 59.85 59.88, 59.40 33.05 63.76 2032 135.72 ' 2032 

' I (20/11) 1 ffi.<l/7B)fl6/l/ro) I (Sft/TO 

]- ! ! I i . ' i 

10.76 811.86 210.56 isis.49 '810.41 133137 '214.73 73.14 814.73 f 7130 
i I (29/l/7S)-,P/l;75/ l»'l/7S) (l /12/7*r 

10.67 . 9031. 91.711 98.94 1 93.14 8730 1U4. 78 45.34 246.06 1 45.34 
! <n<*t <2,1/I» . (13/72) = (8)1/75/ 

6.94 490.73 [413.01 {408.22 WOl-75 (31438 425.56 19438 517.00 1 9a 80 

I (to, S 76, -<6, l/76i (0/12/781 1^9^68) 

; 30.63 168.94 ]16831 '169.59 167.87 1 103.00 170.47 60.39 25833 1 6039 
* • l ■ • [29 1 1/76) i6/1/75j (2/5/72) 1 «B/l/7b) 


: 10.76 T160.3B [15934 160.78)158.78; 99.80 161.68 59.19 220.171 59.01 
I 1 ' I I ,<2911/76)1(6/1/75) J (L5/7Z) '(13/18/74) 


6.70 (333.90 33333 33733 338.30 jlSl.ZB '351.7I;I0633f 431.66 1 07-83 
I I |i9.1,76< |(2/!f?oi I(2B/6,’59] j[2B^ffiZ) 


9.56 1174.98 174.58 1175.54 173.91 .107.58 176.43 63.46! 227JJ5 : 63.49 
I I * (to/1 I6),i6/b75)Kl6fl/72) K 13/12/741 


Option Report— 3-month Call rates 

OPTION DEALING DATES (Sty, Lonrfao, Mixconcrete, Lad- 
First - Last Last- For - broke Warrants, ' Charterhall 
Deal- Deal- Declara* Settle- Finance, Pontin’s, Grand jfletro- 
ings ings ' tion ment pblitan, Debenhams, TricentroL 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 Cavenham and Decea. A “put” 

Feb. 3 Feb. IS Apr. 29 May 11 was done in Burmah Oil, while 

Feb. 17 Mar. 1 May 13 May 25 “doubles"- were arranged In 

“ Calls ” were dealt in Burmah. Burmah Oil,: ReyraUe Parsons, 

Oil, Imperial Group, . Amalga- Town and City, Mixconerete and 
mated InvestTBeht,' Town and Avon Rubber^ 
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MONEY MARKET 


Interest rates decline 


Bank of Kngtand T &rin m Bank of Bngland Minimum Lend 1 
Lending Rate 101 per cent, tog Rate by j per cent, to 10 per 

(shire January 23. 1978) ceD ^:-. The three-momh .sterling 

1 . . certificate yield eased to 9J-B| per 

Fixed period interest rates con- cent, from 9H>( per cent, 
tinned to decline in th& London Day-to-day credit was . in short 
money market yesterday, wife the supply and the authorities gave a 
discount houses baying rate foe moderate amount of assistance by 
three^month Treasury bills faRing buying Treasury biBs from -the dis- 
to fliJ- per cent, from 9]i-93i per count, houses. Banks, carried foc-_ 
cent. A further fall of around -fc ward small surplus balances, 
per cent, at to-day's Treasury bifl Government disbursemsits ex- 
tender will be sufficient to reduce ceeded revenue payments to the 


Exchequer -and a fair in the note 
circulation was also in ■ the. mar- 
ket's' favour. On the other hand 
there, was -a' net take-up of Trea- 
sury biHs to finance, settlement -of 
small gfit edged sales, .and oil 
royalty payments. < : : - . - ■: 

Discount hoases paid-l&i-iQJ per- 
cent for- secured- call loans at the 
start and; dosing balances wore 
taken at. around 10 - 10 } per cent - 

-Rates In the table below are 
nominal to some cases; : ' > 


ililiii 


MB 








i : Consols. 2i% yield 

s ; 20-yr. GovL Stocks (6) 
s ; 20-yr. Red- Deb. & Loans (15) 
o • Investment Trust Prefs. (15) 
s ; Coral, and IndL Frefs. (20) ... 


Section or Crow 
Oversea* Traders 
Engineering (Heavy) 

Engineering (General) 

Wines and Spirit* 
Tun aod C ame* 
Office £flBl*nroi* 
industrial Ciw 


50.43 ! 69.66 j 06.96 


KDfll 38^71115^48 38JI7 
1 20(3) I (3/1/731.1(1119/5) ! (S/l/76* 

60^8: 37.03! 113.43 "• 57.01 
/2Li' ! («l;75?i(23/10.'B3i; O/l/Kr. 
50^1-35.35/ 114.41 • 34.46 
-a.-i.15i, •.o;i/KK(i*aS5) ,[4/12/74) 
70J5. 47.67] 114.95; 47.67 
<9.-l/<5> :9/ iri5j.fi/ia63l > (6/1/T5- . 


Bax Date 

Base Vain 

a/UTM 

suum 

uene 

153, » 

n.'i2'Ti 

uxas 

Wifia 

.100.74 

14/1/70 

135-77 

14 /1/TO 

162.70 

33/32/ TO 

128.29 


i Seaton or Group 
; Miscellaneous financial 
i Food Mafiu/aHarlna 
l Fond Retailing 
i Insurance Broken 
; Mining Finance 
All Other. 

> t Redemption ytohf. 


Base Dale 

31/11-78 
M.12/6T 
27/1 1'« . 
»/!£'« 
A.72/V7 
10,'flM 


Best Value 
328.06 
UM3 
ZZ4J3 
%.« 
XO&OO 
WMO 


FTJ^faHriw Indices 


.] ca to n l atc d by Eatol C ea w n icafinia I ia ate ri (a 
; merntw of the Exchange Telegraph Grotto) on an 
. IBM 378 contowsr. 

J' • A new list of the Constituents of (ta FT-Aebni-ta 
: Stare indices to new avaJIaMe Rw* Uw P a a Urt i cii , 
toe Financial Times, Bracken HOMO, Cam street, 
LM0BS, EC4P OBY. price 13p. By Inland past Up. 
I C oa i mnaw ealtt ]2o. Foreign Z2p. 






































authorised unit trusts 


Jnit TsfcvJWgrs. lid.- (*Xg> 

4iaowBd,A7iabanr, 

„|2M . ^. 7SJ 


-Bridge X Mtam -W. Mgrt-f (aice> G. & A. Tit. Mere. la) (g) 
5B.SQneinfime&CL6 G'- 023 ^ 55 s R^lejjyi Rd. Bmtvood 


OWSBG fjl, . w 

BTQntatiu 


M>‘ BT Capital Ace. 

5* STExtnWtW 



4ambrb Gr«ip?(ftK© ' 

far.. Rnttap. -Br ea riwu xl Bar 
11 or KSertap flHTttl BUS® 

,®6 : 57.21 +05 «« 


_Zt 2 

,.'B! 

'.OBTtnter'l Acc-1, 133 
Price* on Jaq.' A Mod 




07 ^OfyArtEcsArap. 

4J7 'J jJ P W lu T W B69 

. ***■ 

The British life. Office Ltd.? (a) ^5»pfund^ )S7.7 


7M 

1.72 


*'■ ft A 


.(266 


IjTgal & Gnanl Tyndall FundV 

iUSIh 227300 IS. Lfininge Road, BHhoL' 

27^+0 2l 08 Ih<.UaitJtaJ4 — j47.Q 


\% parfnmre ra«5 Maa«*er*Vt»{g) ^'"“^VXday F*. 


IJ, -I 




SKl 53J 

lnfi.Tst._ *83 
Kt Dn... 258 
ic*r™ M.fr 
fUI7w._ 573 

mo, . M3 

ome St« 

ml- ZSJ 

fRiwt.-. 06.8 

Mi 

Fund— «U 

T_ SSE* 

Co's.^_ ifl.l 

- a-Ctft— 254 

i Fund 22.8 

tanefc: 9 JA 

nd—^zyi 



+MT . 539 BLBaJaoced* 
+2.3 534 BLCarttati,, 

+ °-3 HI ja *I>mdm& l_. 

*#J 5s . tPric* on Ji 


3® “$3 

?83 +0 


BL Britfah -. :«4*&3| AO? ■ *** 



Jil 01308 48W 
U> Mutual Sec. Flu* , J«Of 
MkuI Inc T«. ; _|54 3 

8J1 3J B S I Leonine Administration Ltd. y° p.^i Hiph yitf .'Im'i 

161+05! 571 SBTh»g»«*taSr*et t £CSSAJI 01230 1 171 

Leo Cap Fond J55 9 


Mutual t'nlt Trow ManagersVlaHgl (eiPrudL Unit TbL Mngrs.VtaKbl Seta* Unit Tst. Managed LM.V fe) Target Tst. Mgre. Scotland) <aKb) 
innrtaa Hie. 15. COftoatf Ave. EUtRTBL’. Holtarn Ban. BC1K2NH. * 01-4058338 FOBraSIl. Brfclbty. H*e,E.CA . 013385000 18, Athol Crescent, Mo 3 O31-S20KQ1J* 


^ 1 aaeafei-p* «gss .a 


Prudential pflOJ M63J -Lffl 414 SrtagCapnal Fd.. 055 

93 9f -OS] 679 SebacInrwFd „|z76 

*2 Qo liter Management C*. Ltd.? 

naTflaJ 7ra H)e«lb.EsehaBce.£CSNlHP 01-0004177 

Qc-tant mo ^ -l;<« seewit-rsefeefton 


_r.7lt03 3-5 TJtfetS? 1 * 

3*3+0 


* 7 * esssurj* 


+HS Mt 

+0.S 190 

1 .... \ J70 


+j*3 H2 Sesutrar* DepL BaC aawg . Goring- hc-Saa. KP.LGthA^’y-- 


py 


5331 *03 638 Brown Shipley * €®. fctd-?<xHc) | hL5a LSTW^BC — -Ml 

wh ^ ^SSSS^S : w “TS ^5®? «■ *h- 3L- J 5U _? 7 , 


*“ *^rieetJm^».KaaAeSZT Pcb-'lL 


9 


47^} .. 4* 504 4 Gih Ta TsckD k 

3M RenuginiB Management Lld-V 


2« 

MS 


Trades Union Unit Tat. Managers V 
oi-eis am 
I 500 


15 Lwcap-FWKJ JB9 sa9f-0H O^-VationalProrioent Inr. Bhgrs. Ltd.? Reliance Unit Mgr*. Lt±¥ 8TheCrweem.MHi m »Bt3?tsiT 0l-«84a« 

oj|+o3mm LloydB Bfc. Unit T*L Sfsgn. UdJNm «.Or»»liafcj»SL.Er3P3f TO oi«3«aoo Rfii9e«- b». 'n>«fae\>ac. w«iu. ri. ana 2s«n «tTn Aectai zwi ,_j ’« 1 ^ 

' „J — J tto OppwnnHtyFA-^mo j $46 -Cnr Ic Glh T* Tnd»6 23a) 3 

S 3 d 5 “ 


Lloyd's Lite Unit Tst. Mngra. Ltd. 
7ZSD, Gatahaasr nd, Aylerintfv 020658 


OUOBSOD BqolVAmnB. |U32 

London WaimaMg) 


*a ■ 


i n nBcian). ucm.... UTfae \ *tw» 

•Price* <n Jan. »■ Mart aah. A 

a sff fc *a2sa?rjft j&d « 

731 ^EwhangeBCaPaDK. ‘ 01-038 BOU 110 

f »K)GuardhiUTa._p3J 7561 +0.61 422 Rich Inc Priority- «1 

o . „ . Lcndcn Wall lot — Zl 6 

on “*«r**B AAwii^I.1 rrf.i. e Special Sta — IU 

3 JO gwjettj Admin, RayMfh Road ait»jholdtwu>.pt® 

' " 0227232500 MaunTtfa Mm agg— nt li d f 


jjj- —mcc m fmt. 21 Nwi tiraiincc d Jo Feb X 

Nation Ji WestminsterO (at 


367 Oiy-Gdr R*. Fiosbuiy Sq_ BC2. 01-60*1 JOflB 
367 BananSer*vF(L ..H23.7 12621.. | 3H 

S«z< wb. day Feb. 3. 


XtbcbM. & Lwnds. Mgra. Ltd. (a) 

SL Stnthin'cLane Un. BC4. 0I-6S6CO6 BriL High lac 


Siafer Walker T*t. MgmLWaKtf 

lawnr^^* 

AnetaTtf. |Ul 

Bmklnso Fin mt 


Transatlantkr and Gen. See* CMP 

M -00 Nca' London Rd Cbehrafarrl 02*551651 

Barbicw Jao.29 l 


S6JB-M 2JUt Db-Gea-Artaja W.4 

aa3t«J lit Po. lac. Put 292 


>J*.3_ttJ40 14L1] IT H L33 Dalacjlcan &J3 . - ■ ’• M2J.+0. 

■er Unit B^pnt. Co. Ud. Capel CJane*) Mn^. Ud.? . 

.KC2V7JH 01-064030 SW Old Btoad St, BCZM1BQ ■•' •*■ 

diFnaiuMD . 3W.0I ..,.4 ue gg--!3 va Wr^oia^ 

rat Securities Ltd. (a) fc) - . Me* aB^mTSTNan deattugl®-* WAateaU-. M e 

t,ETw*hEB3aur (^Sl« Carfial Unk Fd. Ngn. Ltd.? W«> — g? : 

*L » Si 

332 



CSpi tall Accum.)-. 

59-5 


WO 


S7 a 

Extra lag 

&7 


01-0378044 >tor CL Exempt — &fl7 0 113 J] 4 S.'48 Caplrai Acc...... 


3.73 


_ _ Prices oa Jan la. Next drolins Ft* 16. 

7» -g iff Croton.. — ™. 

+o;l 3AS Rowe & Pitman Management Ltd.? kS. 1 ?* 8 


Cap Growth 

Cental 



B«4 -Q^gQ* 




mis. — „.BL7 

Chutti *46 

ita w.4 

- mla 1 »« 

.lilts S3 

1 n.9- 

tlAm_0|.6 

pound 237 - 

Bits) 295 

. 244 

lercncc. . 23.5 

niUI 29.6 

liat*. 17.5 
trallsB*. . 2&J 

I'Ll" r 14.7 

Ldrer*_2L5 

Prop-tt. 153 

\W 27 A 

thseat— 20.6 . 

to.- 14.9 ■ • 37 J) +061 

3taT— 453 46-3 +o.« 

ra«J-.g45-_ 3731+04 

4ao. "Toe*. ir W ed rittara. *— Tri 


+oi iS Mlbam ffoaat, NwlmQl iqm -IFn* 

+0.3 339 Rio - a, 

*05| 351 DcxAcmn. Dnita J64.V - 71 

2031 2o.HI*bYWd~-K.f... \ » 
i n rr Da Accum. Unils - .(345 - J6. 

Kan deSag dv Feb. 


JU tsffW 

— -| ig ’Gron* Ji 

—4 IS '*» Hiatt 1 

• — 4 7-5* 'Ci Inc. t 


'Xlffisb ItiMme. 


Charterhouse Japhet? 
— L MonMe Bow. EC4. " 
J2J5 CJ. Internal 


. U5L4 
. 413 

( XI I ntgrnwTrwj* nj 
?«5U. ; ..V»eHeaiI M2 


H?+02( U?* ^riKJMU 


Tcf-ccw- 

<36 .CJ.Brm. Fin 

- Amun.Ittdtm 

«7 CJ FdLUm Ttt 

J" Aemm Units 266 


[226 . Bg 


246 . 36.4 


HL6 946 



286 316 


906 t »t 


246 1 '364 


366 28.4 


LKnt dealing 

Jra- 


01-348 50W 


2J» 


f 

wn 

CabaJwjn 1693 74 4| .. 

"Mr tax exempt lands only 


424-04 3L0S P.O.Box 21. stavwvaje 
-rC-Z *.« RMwth tbits p64 

4QJ1 -yj juU 

--- L70 Mcrt nry Fond Managers Ltd. 

+flJ JS -30. Gresham SL.EC2P 2m 01-6004SS5 KC5taLOi.Fd.^..|1052 

+DA 9BK Btoc.Gn.Jjn.'M — [1183 125.61 ....I 07 

43 5S Ate. Uni aim. 28 _Q4C a 1KLW .._.. ” 

Isa 223 Merc. In. Jan. »^.W2 747d ._., 

-O 2A9 Are. Units Jaa.S. .]TL2 7531 ---4 

— 5«2 Midland Bank Groap 
-"•■ Unit Tst. Mngrs. Ltd. 


MO 
40.9 
?9J 
90.7 
M3 

Cobub. Cons. 35j 

■ ■r sivv^ 1 • n, vivn iiwv Corarwufity ■ ■ 53.4 

Rd*rxn lot. Fd P693J 73J| J Z« CogMlIrtirffd <L5 

Next sob. dap Feh. 2 Doatcstic JL9 

Exempt TtL 76.1 

UHU6 CcaiU ttoridae. Sbttq- " ’ sbii Royal Tst. Caa. Fd. Mgrs. Ltd. ai^rnrpmf; a.l 

(54-8 567| +DJI 529 54. Jerrnyn Sre**. tW L 01J29B2S1 FinmH Ttt. 244 

capital Fkrnd J676 7UJ 1 5.74 Gjb lad & Power _ 45.8 

N ra ftgft Flrad Mmmrrrt i««i IncoptePand, IttJ 70.4*4 -•■■•| 6J7 Gca. Fi im i -— 20 jO 
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REGIONAL. MARKETS . 
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jer share 2.1p 

■ j have declared an interim, dividend of l.5p per share 
. p gross) payable on 27th February. 1976 to shareholders 
lister on 20th February, 1-976 • 

'- S period under review the Company, while maintaining 
ree of liquidity, has continued its business in the field 
of secured medium term lending on ‘a selective 
oasis. The current, year will reflect the results 
of the- resumption of this business in the latter 
part of the- fast finandat year, but the full, 
benefit will not Be seen until the financial year 
1976/77. V 

The Board is- confident that the results for the 
full year will be otis&ctory. 
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NAV per shore Jm. » SUSS**. 

For Triumph 1st Fnd Mgrs. 

tee Neptune 1st Fnd. 

Tyndall Group 0272 328*1 

H smitten. Bermuda, ft SL Hriier. Jcrsay. 



0‘mbs DIa Jan. 2B.. 

OraraAcaJaaSB 
OTSg.lDisL Jaa ' . 
O'tStgiAee.Jta 28, 
6WoyInLJoa.22.. 


_ Iut MaaFd. Jan. 22. B5A 


f 4M 
6.00 
6.00 
6.00 

»mu 



fUoyds Bk. (CJ.) L/T Mgrs. 


0634 27561 
089 


Fidelity AmAn . 
Fidelity 1«L Fluid -| 
FideliB’Fae.Fd— 
Fidel iO- World Fd... 
ndeliiySter.Rla — 

Series A(Iolul) 

Series BiPralfirL.. 

Scries DC AmAra). 


£261 

£367 

£8.97 


-052 — 


bridge MuucemeBt Ltd. 

SOS, Grind Qymaa h 

J^hraboafci DecJl] 711664 I 1 — 

F-A-Bn iwu, Naraau. NF. B rt ia in aa. 

IGjvoo Fjao38_}SCT7Ji 3U7|-a9g 165 

Managgnent Co. Ltd. . 

p 0. Bex JflBk H«mltt<rt. Bennudo.' ' 

ISdfB 

Price* at Jm. It Nrac rah dw Feb. 12.' 

g fhd Intenationnl SLA. 

■ekobeDm, Luembtaug. 
WIuLFtaxL.„r -SGSM36 1 — I - 


jChartet Lease Japhe* 
LFWaruoMritouiEC* 

iSS SL-L - r BBB' 38 " 


Fee dak. 


FntwBa. ...il 


DVSUS 

UIQLK 

■ S.-5223 

.ME s rxag l___ 
rttst dra&ng <mp j*a 


ojiasaas 
6.82 
6.U 
638 
690 


sa 


*t= 

{CdmUn In*. (Guernsey) Ltd. 

IF.O. Bat 197. SL Peter Port, dueniary 

lhrt6taJdJm.3S.imO 1 HSL — ] 


L97 


FXR&T. Managers Ltd. 

8. Chwrcb SUS-Htfier. Jay. CJ. 053435611 

aaafc— 

Fite World Famf.Xtd. 

Bintezflrid Bklg. Hamilton. Bemu d*. 
KAVDee.81— 4 SUS15422 | __.J - 

G.T. Mtoagment. Ltd. Ldn. Agts. 

16 Sl Mrthfriete rt Lon doa BOA «BF 

TeL 01-600 0461 TLX- 885100 

iMMiigrpimr luteraaUraal Ltd. . 

Bk. of Bermuda Frixtt SL HamJta Biada. 
Anchor Gilt Edge.—J£977 9 ffl+*J4( 10.44 

Anchta-lunttT^.S.3.99 LtS-OM 174 
Auebort ■B-Unlt*_BJ^5 -.- ■ 262 

Ancbn-WaU St — _gjEJ.tt 3Wa+fl01 204 

DaAuttJraaey- — g?6 26.41 _ 

•Do Wall St do —By 263 ■ 256 

Anchor Ann. [0 98 .1O51+0D1J 227 

G-T- Berms da. L«L 

Bk. of Benda Fitmt SL H utto.. Bmdo. 

si wnsaa^ tflJ £ 


JanSneFlem. I at. 



SU39. 

SHK7. 

NAV Dec. 2* *&*iv. 5US422Q. 
Next rah. my Jan. 30. gjpa 15. 


fS iGoldEx.Jan.28 — |5l^4» .61 

an I Atlantic Jon. =7 KjJW L9 

,Aaa6tGan.Jpn.2L_to6ffi ^27 


9369 


Inleraatimial Pacific Inv. MngL Ltd. 5871 

P.O. Bra R237. 58. Pin SL Sydney. Au« Sort dcahng day Feb. is 

Jrariio Equity Tst45A.I56 l«9rt-«64| 4.73 . 

[Lloyds International Mg rant. S.A. 

J.E.T. Managers (Jersey) Ltd. ,7 Rue da Rhone. PD. Bu* ito. 1211 Gam 11 

TO Bra lOLftfl-rtnt H»,J«r»cr- 053425441 1 UgriacraieF4.-W30N .1 - 

Jawy Extol Trt. ,. [118.0 23IJN .. . J — LfcBTMaUt-Wjo-— feTOl* Mte — | - 

- Ai at Jra- 12 Nrat rah date Jaa. 30 I • _ 

jM & G Group IxKCHzj 

Jardise Fleming A Co. Ltd. iThree«ira>-»,TowwHlU.EC5 01-8264588 

!».*R 

JanSoe J'jxiji* 

JardiaoS.EA.t__ 

5-dhroPWp.Trtl--, . _ , 

!Samud Montagu Ub. Agts. 

J 14. Old Broad SL.ECX 01^80484 

Jersey Srgs. Bk. Unit Tst. MgtS. UdL.Apo^FdJ^M law^ 

PJ JIB. L tuts -&3L1 15?Txd J 386 ; 117 Group Jra. 21 _..£§»» UU .... 1,93 

Prices uu Jan. Next ajb. day. Feb. 4. mJerwyJaa7_ ^15 5 .70] .J _ 

Kemp-Gec Mauagematt Jersey Ltd. Murray. Johnstone (Inv. Adviser) 

& Church Street. SLHdier. Jersey. Cent 3351 1 i63.HupoSL.GlteWw.C2. 0U 221 3621 

KemjrfjeeCaplui . -W-* M • -I “ •HopeSl.Fd. 1 51S2L25 ]......) - 

Scrap-Gee Income 1593 61.® J — tMutw Fund | SVS65J . — 

-NAV Jra. 15 tNAV Jan. 15. 

Kcyselex MngL Jersey Ltd. 

PO Box SB, St HHier. Jersey. (Bn; 01-000 7070 1 Nefift S.A. 


lira tired, yrhtus. *Ait Thti 


361 

+20 


35F** % 


Fisudra _ 

Sey-roira loti - 

Frasrtra garnpe - g2°667 

Kcysrtct Europe... E4. 45 4.97] 

jrarapri LFtrod- spiin J 

Say te lex Japan _ . EAT* 

Gat AaaouAccio. 


270 ioa Boulevard RotaL Luxcuiboirg 
j nav J an 2* ! 5US943 |*0 0«f - 

“ Negil Ltd. 

_l- n! I—n*. Bhim Uarnibi*. H i mjU 


Ebor Mattageraenl I Ad 

bCbaunel Cap. 

bChrauel IoIbtkL 
ygj-.FxdJan.28 
Dealing? tMm. 

Schfesinger Fnd. Mgrs. (Jersey) Ltd. 

P.O Box 197. SL Better. Jersey 053427311 

[Sd^sfcEv .a+«i - 

J. Hetuy Schroder Wagg & Co- Ltd. 

l20.Cbeeoaiilc.EC2 01-5884000 

Q'sSFdJflnJ8 I SUSU16 I-QJMI 3A 

SSSSSS:3EUg”&|3 u» 

Singer & Frtedlander Ldn. Agents 

20.Cranoua.BC4. 01-3480648 

?SSfg , fi=3j" B gU» 1 1;d IS 

Stator Walker Ins. Co. fCJJ Ltd. 

2. Grrage Place St Peter Pot, Cuerrsey. 

Worldwide Jan. ldl| 78 J | | 300 

Stat«r Walker (Jersey) 

SO, Ctturob a. St Brfitf. JerM+ OS04373S1 
Groinh Invert. . — <2646 286M ... A 3fl0 
Inml-M.- — ..tag 66.Bd .. J -3 00 
JarwyEnersyTat^JUlI 1429J I 160 
V6ne 31 Jan 10 Ken dealing date Jra 2G 

Sarinvesl Copper Trast Mngrs. Ltd. 

Pu.Bcai«.a Uolltr.Jene} 053428138 

Arntn-ctt Cpr. Trt. ,|£963 10^]+6J2| — 

Target Trust Mgrs. (Cayman) Ltd. 

PO R a* 710. Grand Cayujac. Cay 1 mg la 


United Stales Tst- IntL Adv. Co_ 

14. Sue A Wringer, Ldxembauig. 
ti.STrt.Inv.Fad.. I 5VS1252 1-008] 896 
Net nuat «h» Jan 28 

S. G. Warburg A Co- Ltd. 

30. Gretdisn Street. EC2. 01-6004595 

Cm Bod. Jan. 28 I SUS2 75 I-DU2I — 

ennsv v&ar m z 

Warburg Invest. MngL Jr$y. Ud 

8 Church Sh SI Helier. Jay, CL 0524 35511 

C78FLtd.Dee.2a_)S51fi34 BJA . 

CMTUd. Dec. 29__ Efl.48 ] 

MetallTK.Jra.15.K956 9L79I . 

TUT Jaa. 8 -B0SM4 itTL) . 

TJtTUd.Jua.8_Liil0.7O 10.97] . 

World Wide Growth Management? 

10a. Bool ocaerl RoyaL Luxembourg. 

Wrld. Wide GUuFd) SUSUB8 |-0UJ — 
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near 



offer to 


BY DAVID BUCHAN 





BY jOHN.BOURNE. LOBBY ECHJOR 


THE GOVERNMENT has set "not too far off the mark." How- it would prove unnecessary, 
next Wednesday as the deadline ever, in seeking compensation, Mr. Peart’s offer of corapensa- 
for an Icelandic reply to its the trawlermen did not set a tion has av.oided an humiliation 
proposals for an end to the two figure. • for the British Government. Had , 

and a-half month old cod war. Mr. Tom Nielsen, president of the trawlers steamed right out of tipmv thorpE. 

.. ivr-.i 1 rr .u. rui;»Ar. t-K- uuntort thw antlsh ! *' 1K - JU-tUiMY 1HUKTJV, 

Liberal leader; yesterday 


while it has offered. British the National - Trawler Officers the Icelandic wafers, the Bntish 
'trawlermen £100.000 "corapensa- Guild, said he was “very negotiating, position would have 
tion to slay in Icelandic waters pleased" at- the £100.000 figure, been dealt a damaging- psycho- 
until then. adding that -the British fisher- logical blow. As it is, the. trawlers 

The compensation terms were men would have been content were still within the 50-nuie zone 
announced to the Commons by with Government recognition of and prime fishing grounds wnen 
Mr. Fred Peart. Minister of just the’ .principle of compen- Mr. Peart’s offer reached them. 
Agriculture and Fisheries, hours sation. Jon Magnusson reports from 

after the fleet, angry at their The basic crewman's’ wage is Reykjavik: The Icelandic Coast 
“enforced idleness" in response £35 per week, but the bulk of Guard told me that some 20 
to .Mr. Wilson's appeals to haul ^ s earnings is made up by pro British trawlers, fishing off north. 
in their gear and stop fishinc rata payments on the amount of east Iceland, left the banks 
during the negotiations, started the catch Moreover. J he skippers shortly after noon, gathering 
to head for home shortly after and mates have no basic more as they moved south. Four 

noon yesterday. wr , e an( j therefore ' totallv unarmed British protection 

Mr. Peart said the loss of depend on earnings rated to the vessels followed, and behind 
earnings comnensation would • them three Icelandic Coast 


cover the period January 24 to 
February 4 inclusive, initiating 
that the Icelandic Government's 
reply was exnected before the 


"Go easy’ 


Guard ships. 

Radio communication stations 
on shore heard the trawlermen 


- - Compensation aside, the onlv say they were angry at the lack 

later date. Mr. Wilson s talks t J e ° r tha " would have halted of - support from the British 
wjth Mr. Geir HaHgnmsson. the th irate convoy of- • British. Government. . 

Icelandic Prime Munster, began traw r crs was the exacting by ■ The Icelandic Government ts 
0 n T; Jan J Britain from Iceland of a fink still discussing .the results -cf the 

W h%er' ! heGn^n,mS, S ™ '“«>■« U S?i-= * 

would cause the trawlermen to & a £3S5meni. 
change course and return to the This despite representations by 
disputed fishing zone. Late last I^c British Ambassador in 
night, while still in Icelandic Reykjavik yesterday was not 
waters, the skippers got together forthcoming. But, while having 
to discuss the terms, and the no public guarantee to hand on 
indications were that the fleet to the skippers. Whitehall was 
would remain there for the time confident that the Icelandic coast- 
being. guard would now “go easy. . . 

The British Trawlers Federa- Mr. Peart issued an appeal. for 
tion. which represents the trawler the skippers to comply with any 
owners, said the sum offered was gunboat’s orders in the hope that 


of the Foreign Affairs and' 
Fisheries Limits Committees will 
be held to discuss the. new 
developments. 

Mr. Hallgrimsson said .an offi- 
cial statement would .be* issued 
at the same time in London and 
Reykjavik, but he did -not say 
when. It is expected on Monday 
or Tuesday. ’ V .’ 

Hallgrimsson under pressure. 
Page 5 _ 


Leyland productivityjEquity bank 
pact call by unions 
and management 


BY CHRISTIAN TYLER, LABOUR STAFF 


BRITISH LEYLAND*S car 
workers were urged by shop 
stewards and managers 
yesterday to go for maximum 
output and quality, and mini- 
mum industrial disruption, lu 
a Joint “action programme*’, 
designed to recapture the com- 
pany's lost market share. ' 

The joint call for worker 
co-operation— a historic step 
in Leyland's industrial rela- 
tions — came as a -lightning 
strike halted production ai the 
company's Cowley assembly 
plant and as a joint pane] was 
being set up there to deal with _ 
sectional claims' that have 
dogged the troubled plant. 


Joint council 


Yesterday’s message, pinned 
on ail factory notice boards, 
was agreed at the first meeting 
last week of Leyland Cars’ 


for a sales drive so that Ley- 
land can provide . cars., “as 
quickly and with as large a 
choice as competitors." Stocks 
or finished ears will be sub- 
stantially built up Immediately 
and production will, says the 
programme, have to exceed; 
targets by 10 per cent.- to 
ensure that demand is met 
Losses through breakdowns, 
shortages and disputes should 
be “ dramatical? reduced," and 
there should be maximum co- 
operation on essential over- 
time. 

“Quality is our life blood." 
says the statement. “ And most 
become a way of life for all 
the workforce.” Productivity 
sbouid go up, and increaAs In 
production ' programmes be 
achieved with as little recruit-, 
meat as possible. 

“In the 5itnation we face it is 
more important than ever that 


joint counciL the highest tier - the proper procedure is used for 


dealing with grievances.' In the 
interests of 'the common good, 
claims from sections or groups 
to Improve their own position 
compared with others should as 
a general rule be disrouraged,” 
says the statement. 

Main task 

Avoidance of ''such sectional 
claims will be tbe main task of 
the new joint committee to- be -set 
up at Cowley. ' provided 260 
inspectors and 60 testers to-day 
accept a proposed settlement of 
their long-si an ding -claims for 
higher grading. This committee 
will deal wHh regrading claims. 


of a three-level worker panic! 
patfon structure brought in as- 
part of the Ryder rescue 
operation. 

Its significance lies not so 
much in (he content — Leyland 
managers have repeatdly- 
calied for higher output and 
fewer strikes — but in the fact 
that it is the first time anion 
representatives elected from 
ihe shop floor have helped 
formulate such a policy. 

An “action programme” has 
been signed hy the 15 worker 
and 11 management members 
or the counciL It focuses on 
the need to Increase sales, 
reach and exceed production 
targets, raise productivity and and proposed a new wage struc- 


plan likely 
by Tuesday 

By Margaret Reid 

A FURTHER meeting Is to be 
beld on Tuesday by the working 
party of institutional investors 
which has been examining plans 
for tiie formation of an ” equity 
bank" to supply capital to com- 
panies unable, for special 
i reasons, to raise it on the stock 
market. 

A draft which could lead to a 
final report is then expected to 
be available for scrutiny by the 
members, who gathered yesterday 
in an effort to resolve remaining 
differences. 

• IT progress Is made with the 
proposais — which . envisage set- 
ting up the equity bank as 
Equity Investments Ltd — the 
working party could be near to 
decisions by the end of next 
week. A public- announcement of 
the plans, which bad been ex- 
pected earlier, could then come 
within the next two weeks or so. 

One of the matters on which 
there has been a varfety of views 
is how far the concept' of EIL 
should involve a “support role" 
in connection with the man age- 
ment.of companies. 

Work is also under way on the 
preparation of a detailed 
prospectus for tbe equity bank, 
envisaged as having a capital of 
£500tn^ of which £50m. would be 
paid up. 


discourage sectional claims, 

Leyland has decided to 
reverse Its former policy and 
build up slocks of finished 
cars. It will try lo restore the 
confidence or suppliers whose 
deliveries have slowed since 
the company badly under- 
estimated the size or the mar- 
ket towards the end of last 
year. 

The action programme calls 


lure Tor manual .workers for 
implementation when -pay policy 
allows 

Yesterday 590 Cowley night- 
shift workers were sent home 
early, bringing production of 
Princess . 'and Maxi cars to a 
hall, when ten men stopped 
work saying It was too cold to 
work and that' their request for 
heaters had been refused. Threat 
to Chrysler Page 10 


Weather 


U K. TO-DAY 

MILDER in S. and W. Cold in X. 
and E. 

London, S.E.. E. Midlands 
Bright intervals. Perhaps 
snow later. Wind E.. strong. 
Max. 2C IMF). 

E. Anglia, E. and Cent. N. 
England 

Dry. bright spells. Wind E.. 
strong. Max. 0C (SL'F). 

Cent. S. England. W. 

BUSINESS CENTRES 


Y’day 1 
mid-day j 
“C e F- 


Alexandria F 18 

Amstrdm. S 
Athens F 13 
Bah nun 
Barcelona 
Beirut 
Belfast 
ffclrtrodr 
Berlin 

Pirmahm. 

Bristol 
Brussels 
Budapest 
B Ain'S 
Cura 

roloem- 
(APnb^Kh- 
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Helsinki 
B Kom 
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London 
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5 » 
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C 3 

s-n 

5 31 

s « 
c n 

F 3 


MII.UKpmbg. 
2V Madrid 
YiManchstr. 
«;Mtlbottme 

34 , Mi-*. CUT 
fil -.Milan 
43 1 Montreal 
31 1 Moscow 
25 : Munich 
36'NMWcaSli? 
39] Non- York 
37 ! Oslo 
?s:p!iri9 
» Penh 
f!5, Praunn 
37 R-tffclJVlk 
19- RIO Uc J"fl 
is Rome 
43 SUuiSDar'’ 
33 SincUiolm 


- .Cloudy, snow In places. Wind 
S.E- strong. Max. 3G (37F). 
Channel 1*. 

Cloudy, rain at times.. Wind 
S.E.. strong. .Max. 6C (43FJ... 
S.W. England, S. Wales 
Rain, snow in places. Wind 
S.E.. strong. Max. 8C <46F). 

N. Wales, N.W. England, L of 
Man, N. Ireland 
Mainlv dry. Rather cloudy. 
Midlands Wind S.E., strong. Max. CC 

1 -(43F). . ' ’ ’ 

\ On Hook; Grid. Sleet or snow 
in places. 

Lighting-op: London 17-14. 
Manchester 17.16, Glasgow 17.15, 
Belfast 17.27. ’ 
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S IV 63 
F 2 38 
Sn-2 38 
SBl-S 13 
R-1B 14 
S 0 K 
c a sr 

F -B 18 
S -1 38 
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S -7 
F -I 
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S *1 fft 
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HOUDAY RESORTS 


Alsirrs. 

BIsutLi* 

Blackpool 

Boptcaox 

Rottlocrj- 


Vday | 
mbl-day 
•C 'Fj 
5 IS 
F II 
C 4 
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Corfu j, 
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' F -I 
tt 
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9 
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Inwbruvk 
Invprrms 
I. of Man 
S— Sunny. 


91 1 1stanbul 
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■» XglroW 
."■4! Naples 
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C 

c 
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6 42 ! Venice 
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ceded 

error 


that he had made 
of judgment " over 


the any depositors ' losing their 
con- money through' the In-etore 
“an banks which Mr. Thorpe- had 
his helped the group to create. 

involvement .with the London Both the imminence of the 
and Count; Securities Group.- . report and the possibility of Mr. 

This error, said Mr.‘ Thorpe— Scott making his allegations 

whose leadership was recently were considered at Mr. Thorpe’s 

under' fire 1 from some liberal suggestion at a meeting ■ of 

MPs— was in potting “ total Liberia MFs on • Wednesday 

reliance and. faith" along with night. The MPa gave him their 


support. As one said yesterday: 
“ If there was ever any possi- 
bility of a move to unseat him 
as leader this March, tbe unfair 
allegation made; In court yester- 
day will have stopped 


other directors of the group, “ in 
quarters where -it is now, alas, 
all too. clear, that that confidence 
was wholly misplaced." 

His statement Followed public- 
ation of the Department of 
Trades report on the collapse 
of the secondary banking group "X/UdlCTOUS 
of which he was a £5.000- a year „ . ... , 

non-executive director until he Mr. Cyril Smith, the Liberal 

resigned in December 1S73. chief whip, who. is understood to 
Coincidentally yesterday Mr. have catted Liberal^sindf- 
Norman Scott, who describes 

himself as an author, alleged in £!?' 

conn at Barnstaple that he was S 

being hounded “ because of his ^ e ^Pies consider lhat the court 

sexual relationship with Jeremy 

Thorpe." Mr. Scott added: “It {g ^ lwne of 
has been 15 years and I would .^ ar ^ leadership. . 

really like to start to get this Liberal membera maintain that 
matter cleared up." M*. Thorpe had taken the T»st 

City advice before joirune 
The Liberal leader, after con- London-: and Counties!-. ■ 
suiting legal advisers,' quickly Mr Deimis Skinner. Left-wing 
issued a signed statement at the Labour MP for Bolsover, said In 
Commons saying: “ It is well Commons: “ One thing the 
oyer 12 years since I last saw or repdrt does point' to is the gross 
spoke to Mr. Scott. There is no misjudgment of the leader of 
tnilh in- tit. Scott’s wild allega- the Liberal Farty. He was an 
tions." expense ' member I '• of ap 

The Department of Trade's orchestra .who did .not want to. 
report says that Mr. Thorpe's He. responsible for the timer that 
role in the group dief not lead to were being played." ‘ •" 


Coutmued from Page 1 

London and County ■' 

contrary, we are satisfied that false and too optimistic picture 
the “ J. Cartwright No. 1 account of the state of the company's 
was maintained at all times for finance. 

his own purposes." The Inspectors report evidence 

Another set of transactions the 
inspectors draw attention to con- 

earn Mr. Peppereli, Avon and the ®tion that they invested warns 
StentSeld Group. in . shares to support the share 

o^Mr^PeDoereirs^reievan^ S to ^ They cite o£ ti* *>»<*• 

thai7 r MnArt p fh»v datln 3 of documents and quote 
*5^ nSnSlpii anS a director of a subsidiary, Mr. 
this manner Mr. Peppereli and « ir«nrfat avina it urae dnne 
Kr. Caplan defrauded A. and D. S-^e^rSfng l 

The Inspectors - detail how 
, . directors and executives received 

in extensive detail the waxebous- loans with which to buy shares 
ing of London and Coanty shares in the company and support its 
and operations by . among share price. 

Others Mr. Caplan through a 
private company, 1 Capeboume. 

“ to support the share price " on 
what is described as- a "massive 
scale.” 


Caplan 

of substantial sums. 

The inspectors report covers 


" Our . investigation has re- 
vealed that the loans were part 
of a concerted policy to support 
the price of L and C shares and 
that in some cases the purchaser 


They trace too, the months was Indemnified against loss. In 
leading to tbe final collapse or L these circumstances the loans 
and C finding- transactions were' not made, in the ordinary 
designed to give the public a course of. business.” 


THE LEX COLUMN 

The lessons fro 

London & Coiin 



. -■ 
v. s .'. 


The devastating feature .of 
the investigation into a London 
and County is not 3o> much 'the 
allegation of fraud ^ made by the 
inspectors, but the fact that the 
existing standards of City prac- 
tice allowed room for xpanipula- 
tion on such a major scale. In 
this, it throws light on the grey 
areas of financial accounting 
requirements which were— -and, 
in : some cases, still aie— wide 
open to exploitation. ... 

The presentation -of the 1972- 
1973 figures is a striking case in 
point. In bidding for Drakes, 
the group had forecast profits of 
£3.3m. — but that was ipimedi- 
ately before . the adverse pub- 
licity on second- mortgage loans 
which helped to turn an antici- 
pated profit of over £}m. into 
a small -loss. The 1 forecast was 
still exceeded— as all good fore- 
casts apparently should be^- 
thanks to the sudden appear- 
ance of “merchant ^banking 
fees” and. & great slab of largely 
unrealised commitment fees. As 
a result, the banking side dis- 
closed- a profit of.-£2.7m., 
whereas the inspectors suggest 
that in reality it made a loss 
after providh^ for bad debtSj. 

: In the .> same accounts, _ the 
goodwill element of the brakes 
acquisition was reduced by the 
device of selling a large slice 
of its assets, to- buyfers : which 
L and T2 financed itself. And 
some hectic • activity in ..'the 
money market during - the last 
week of the, financial year 
pushed up the. group’s liquidity 
ratio from around 14 to 43 per 
cent This is ah extreme ex- 
ample of the window dressing 
which, according to. the chair- 
man of Wiutrust in evidence, is 
common banking practice in the 
City.. 

All this, remained hidden at 
tiie' time. So, for a long ’period, 
did the fact that. the group was 
running In excess of the borrow- 
ing restrictions of its loan stock 
deed — -which may. actually have 
been breached on the day of 
issue. The trustees, £hgle Star, 
eventually agreed to -waive all 
breaches prior to November 
1973 mainly on the basis of a 
certificate showing that' borrow- 
ings were within the limits at- 
that date. -The certificate ex- 
cluded an J^J.Sm. facility drawn 
down from Keyser Ullmann, 
which had been paid back on the 
day.' in question only to be re- 
drawn on tiie next working da j- 

How could all this have 
happened? As the inspectors 
point out, the Bank of England 
did not much concern itself 
With secondary banks until the 
L & C collapse: now it is 
actively interested, and the 
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events of the past couple of 
years have made the whole 
financial community much more 
alert But the inspectors call 
for improved standards of dis- 
closure in the treatment of cash 
balances, commitment fees and 
loans, together with their 
suggestion of tougher treatment 
foe directors who knowingly 
mislead auditors, or who use 
loans from their company lo 
support its shares, need to be 
taken very seriously indeed. 
Their report is certainly re- 
quired reading for all those 
interested in the City's self- 
regulatory role. 

Lasmo/Scof 

Package issues usually have 
drawbacks because the tech- 
nique is often employed to 
obscure the inadequacies of one 
part of the deal with the 
glamour of the other. LASMO 
and SCOT’S Nlnian field 
financing is no exception to tbe 
rule. The major part consists'of 
£75m. nominal of seven-year 14 
per cent, unsecured loan stock 
which it is accepted will trade 
at well below par — possibly at 
around £85. But only by sub- 
scribing for this stock will in- 
vestors have a measurable 
chance of being allotted any 
of the loss leaders, the Oil Pro- 
duction Stock units, which are 
tq be preferentially allocated to 
Loan stock allotees at 10 units 
of lOp par value for every £100 
nominal of Loan stock. 

Holders of the OPS will he 
-entitled to a kind of royalty, 
paid half-yearly, at the rate of 
8.75 per cent, of the net value 
of crude production (less. pro- 
duction costs and the 12i per 
cent. Government royalty) 
attributable to the LASMO 
SC.OT share of Ninian. Income 
will therefore be affected hy 


ihc rate of output 
market price of r/ 
nor he related to 
such. The ‘•fork 
have an ingenious j. 
security to play wif 
inn. at !a?r, a dircc 
North Sea oil fiat- 
t though :‘.«‘t so muc': 

in changes in iho f. 
And the unite nil! * 
way above pur. for : 
value nf the inroait 

unit, after liiiruimt 
prr cent, p a., would 
“25p on the basis of t 
linn an'? price (S12.30- 
assuniptteite mven b 
ilhi-traiion in the pr 

If the OPS held th 
value in the market tf 
be a £21. fin premiurr 
She pnrsibl? £15 di- 
she loan stock. But i 
a he tty discount o: 
value i? Lkeiy. — XT, 
kenzie t^nd^ to work 
cent, in arriving a 
value. That may be 
mistic here, but i? n- 
see the i>sue package 
up any substantial ove 
for the slags. 

Gestetner 

Gestctner is cumin; 
the recession with rr 
few blemishes: after r 
profits of nearly £300.t 
first six months, the 
total is £434.001^ up a 
pre-tax— so the “A” 
jumped ISp to 182p y 
With over thr?e-quarte 
fits earned abroad, • 
gams contributed £1.3' 
setting a non«rocu!Ting 
£531,000). This partly 
a six point rise to 25} • 
in the share nf profits 
from America, though 
there has aUn been 
firmer sincp the sumir 
general. Geitetner hz 
helped by tiie surprisin 
level nf usage of suppl 
ing the recession and : 
tiuued expansion of 
machine .sates. 

On current year pi 
the group is sticking 
familiar vague formula 
ing “cautiously optun 
there are no signs yet 
finite upturn in demaru 
wide. A clear -potentii 
for an improvement of 
hundred thousand pntin 
Rex-Rotary with the Jos- 
calculator side now 
apparent lj‘ no immcdint 
from increasing cnmpe 
offset and copier mark 
a fully-diluted historic- 
114 is a far cry from tht 
previous growth rating 
See alw* Page 2' 


Continued from Page 1 

North Sea 

participation. Consequently they 
have been told that they will 
“ continue to enjoy the full 
financial benefit" of their present 
interests and will - be “ financially 
neither better nor worse off." 

Indeed, the .Government has 
made it clear in negotiations that 
its main aim is to gain informa- 
tion, through the British National 
Oil Corporation’s presence on 
offshore operating committees, 
and to obtain at least an option 
on a large share of North Sea 
oil- 

■ Most companies now involved 
in participation talks are favour- 
ing the LASMO-SCOT approach 
of self-financing. It is estimated 
that between 1975 and 19SG the 
investment requirements of off- 
shore operators ..developing con- 
firm ed, probable and possible 
commercial fields will he around 
£5bn. to £6bh. 

Tt is feH in the Government, 
that the British banking system 
■will he able tb.cope with this de- 
mand. although up to now financ- 
ing _ has been split between ! 
British and overseas banks. 1 

The prospectus raises further 
doubts about the true picture" of 
the Ninian Field’s recoverable 
reserves. DeGolyer and Mac- 
Naughton estimate proved and 
probable recoverable reserves of 
l.llbn. barrels, assuming that 
37.1 per cent, of the oil in the 
ground can be recovered). 

Chevron. Nlnlan's operators, 
are working on a 1.2m. reserve 
figure, while British Petroleum, 
with , a minority stake, has been 
more cautious. estimating 
between S40m. and 980m. bar- 
rels. Not. surprisingly, Burmah. 
which claims a 22.3 per cent 
stake in Ninian, feels that all 
these figures are overcautious. 
The company’s operational staff 
have said {bat early experience 
in the North .Sea suggests’ a 
recovery factor of nearer 40 to 
45 per cent, of reserves. 

This is partly a negotiating 
stance hy Burmah. The company 
is discussing terms for a Govern- 
ment takeover of some or ail "of 
its assets in the Ninian and 
Thistle fields. 


British group in Russian talks 
on offshore oil technology deal 

BY DAVID LA5CELLE5 

A BRITISH consortium is nego- have been going on for some bllities are currently being ^x- 
tiathig ■ a multi-million -pound time. . plored, but the eve mual price tag 

contract to supply ’ offshore oil The British consortium is be- could be between £50 m. and 

exploration equipment and tech- lieved to be at the firm bidding £100m. 

nology to the- Russians, who stage, in competition with a . . The deal is connected with the 

recently overtook the US. as the French consortium. It is -ktfH Russians^- exploitation of doe oil- 
world’s largest oil producers. not clear what deadline the ^.us- rich Caspian Sea, north of Iran. 

-R^+ioh W i nn „ slabs are working to. but: one where they want 1 to open up 

qnri^rnwn*^? source believed a decision could new deep. water oilfields in me 

come Within Six months. sea* northern sector. 

In TniSte^nS rf It materialises, the deal will Some deep-water work has 
Oil 1 MinSrip/“wkb reeard^to be ***• most of : its kind already been done with a Dutch- 

nr«T,«riiIf t £ eS ., ever concluded by the Russians, supplied jack-up rig and the 

f nF A P ai * ^o 111 a pipeline contract Russians are'now building their 

with West Germany, no major oU own at the northern port of 
construction and installation. technology deal' has yet got off Astrakhan. The planned scale of 
They refused to give further the ground, though several have the Caspian operations, though, 
details, except to say that they been attempted. demand much more, sophisti- 

had signed a protocol agreement The contract' wbuld' not b* for cated' equipment capable of 
with the Russians. " ! * complete platforms, but for tech- operating In depths up lo 500 


rr^,„ n. f Vn&TSiv'* “O'USJ lOBMIiaUOIl 1VUUW-UOW leBl. 

Offthore SuJSm Office. wSch and , so “ e wpWrticAed; equip- The Russians', choice of the 
Dro motes British oil tedmolocv T ' ie RuBSians would P^oh- Caspian for the next major stage 

!{£ “SSiSld 5»at ft tad & a * ly m * ke basic structure of ^"r oil programme: desptte 


deal A sookesman. said it would » 1 expected to be is obviously influenced by the 

" complex, involving cooperation sea's closeness to the 


-The deal is 

i spoKesman. amir. *in«ura comply 
involve sustantial sums. ant j poggi^iy reciprocal "deliver- 

Although participante would ies. and much' will depend on 
not comment about the- state of what kind of financial package 
j negotiations, these appear to is put together. Several pnssi- 


mam areas 
of consumption, its generally 
favourable climate, and the fact 
that pipelines and processing 
capacity already exist. 


Mortgage rates unlikely to fall 


BY MICHAEL CAS5ELL, BUILDING CORRESPONDENT 
chance of any when 


the demands of- home the flow of funds which societies 


building. ..Society buyers continue, to be so strong, experience in the coming months 
before'- the Budget In the. short term, we are' wt*U and whether there is anv main* 


THERE is little 
change in - 

interest fares oerore-me »u«wi »« me snon xerm. we are wt*u ana. woerner tnere is oav major 
at the earliest, according to 4lr. placed to keep, up the present increase ‘in' house prices! Signs 
Raymond Potter, chairman of the momentum of lending, but in the of rapid ; house price inflation 
Building Societies Association. longer- term nearly everything - wwrld be. fairly quickly checked 
, Mr. Potter, who was giving the depends on the rates offered by. by trimming lending quotas. 
1875, results for. the building competitive investment institu-' although a' rate of increase in 
society movement, acknowledged' tions; although one cannot ignore excess of the current 1 per cent, 
that societies were now in an possible effects of the Budget.” ? month is regarded as necessary 
extremely strong position. Very Mr. pnrter confirmed -that * f are to step up build- 

competitive interest* rates had during 1975 the societies K ^ o^Hit from the present poor 
enabled thorn - to continue to just 'under ^ to hoS ^ * 

attract a high volume of funds buyers, compared with £2.9bn in -J rS?? 611 ? 1 state 
and me mortgage lending pro- the prevloui l? of. Qie housing market. Mr. Potter 

gramme was running at record actual number of loans involved continued to drift up 

levels. But he voiced the fairly was 651,000 againtt ..slightly, and a wide choice of 

widespread opinion within me while the movement i B clearly r ®™ ame 2 available. A1-- 
movement that interest rates keeping open, as S (ration £ fbm . had been some 

generally could -be on an upward possible about this gear’s °lent {JJRjS™*?* j*®' rale of 
trend later fa the year. *Jwt ing programme, current thinking Snririnl'wSf »S2?* ,y Was sti11 
any reduction now in tiie some- is that advances In 1976 could below capacity and 

ties’ own rates could prove to be rise to over £64m. This would j Wer . e c °obnuing to 

short-lived. - ■ • ■ boost tbe number of ** a6fi3:e bmldera' profit margins. 

“ Societies are reluctant to risk given to somethin*! over 700,000. Savings In search of a 
diminishing the supply of funds The programme, depends : on home. Page lg 


COMPANV 



CAN YOU AFFORD TO HAVE K 
EXECUTIVES LOSE THEIR LICB 


Members of a St. Christopher's 
Group M obility Plan ^ : • * 
can collect aptfff 60 per weekl 
to defray the costs i 
alternative transport • 
in the event of disqualification. 


• Y'TO could be the worid'.» safest 
“i Socbuld, spur, ior^ colleagues 
10 Production, Administration 

■anoManagipmFflL 

Eu t as a result of human erp.T -:*r 
toccnmiiraiK, Uwy still run the 
risk of bej ng forced off the read Iwfh- 
Law of the Land. 

And given tlieriL-d im porta rk-e«*r 
mobility anu-ryg senior exevuir.*- ; 
today- i'Xiof bcvni.t ixiuld psioush- 
■ft qywrw nwraly pi-rfoniiun.:. 3 > 47 ; . .,i ite;-i 7.«4 urn 
‘ftwdom to travrl h>- nm^htDAq 

road. In. GhhMiTphrrofftn.in autli, ,jr vt i..*i 

insurance scheme » itaMishcri ;» r..-d:iy. 

motorists from fufu.iTnmMlire till,.* know. .unr^xro 
ansmg^an-sult nfdisqir.diCcoUijn." t*>*kite. 

motor uu my ur at-1-idi.til-. ■?> - • - n - ■ r '• «-.- — : 

^ And thwu who lrnvv been fom-doff r ‘ C Er -'- ’* 
the nxid hmv- rrc ivwl as much ns £flll 

MtSSCSISiar ST- CHRISTOPH 

’■** * *■»!& ssssssss 


How much doe. it cost?: 
can lie offset again Compu 
ir.diH*hitrth.ir net >wlhy 51’ 
hitt^ii Ul\ Sulcpeiufi 
ria - 1 .f the gr mp. a SL l.’hrist 
Group Mobility Piun c mldo 
company ns L ; t. iJv as if'p' a w 
Is thcrea limit to them 
Nn. A tmnip (if ijiy >-130 ran l 
n d*iiartn rent i.-r.-v branch uS 
amt'/iff ;< numlicroi assign 
Sl t ,'hritti -pht-rV will wi 
package tn.-,uit your particul 
11 ie hifutertiw group th 
thedireounL 

to say, yoacm 
on >1 Hjrytt n ti- iqnevfSL C 3 H 
niemy M(iu»riri> Mobility Ft 
PP-f'T. 

H nw do y ou jflinT.fct c 
ii’>p o -ny-fi V^.-iw and *wrf i’ 
I'M- H v<- tu;r i lvt.-iil.ily n.TJm 
jiwC-ry. .in-an triipliene fli> 
2**47 1 • •!■* 7.£H team 


3?^n^u^ P J , ^' U,rists ’ Security Associ 
^I-Koduey Road, Cheltenham GL60 1HX. 
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